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ndependent Auditors Report

To the Owners of Dhabi Group Georgia LLC

Opinion

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

In our opinion, 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 IFRS Standards as issued by the International
Accounting Standards Board (IFRS Standards).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ 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 International Code of Ethics
for Professional Accountants (including International Independence Standards) (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in
Georgia, 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 opinion.

Statement on Management Report

Management is responsible for the Management Report. 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 Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

We do not express any form of assurance conclusion on the Management Report. We have read
the Management Report and based on the work we have performed, we conclude that the
Management Report:

¢ is consistent with the financial statements and does not contain material misstatement;
e contains the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

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 IFRS Standards, 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.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
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http://www.kpmg.com/ge

Dhabi Group Georgia LLC
Independent Auditors’ Report
Page 2

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.

Auditors’ 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 auditors’
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.

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

¢ Identify and assess the risks of material misstatement of the 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.

¢ 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 auditors’ 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 auditors’ report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

o 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.

The engagement partner on the audit resulting in this independent auditors’ report is:

Nikoloz Chochua

KPMG Georgia LLC
1 September 2023

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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Dhabi Group Georgia LLC
Statement of Financial Position as at 31 December 2022

GEL Note 31 December 2022 31 December 2021
Assets
Property and equipment 9 140,329,601 179,123,106
Investment property 9 80,655,047 65,651,484
Intangible assets 274,997 360,063
Prepayments for non-current assets 431,140 -
Non-current assets 221,690,785 245,134,653
Trade and other receivables 8 972,595 739,902
Prepayments 227,642 177,505
Inventories 1,210,551 947,886
Cash and cash equivalents 7 3,842,495 2,885,031
Current assets 6,253,283 4,750,324
Total assets 227,944,068 249,884,977
Equity 10
Charter capital 38,918,190 38,918,190
Revaluation surplus 36,040,333 68,939,359
Accumulated losses (108,343,348) (149,393,245)
Total equity/ (deficit) (33,384,825) (41,535,696)
Liabilities
Loans and borrowings 11 243,049,743 210,071,120
Security deposit payable 5(i) 693,835 -
Deferred income 5(i) 689,025 -
Non-current liabilities 244,432,603 210,071,120
Loans and borrowings 11 9,457,000 74,342,400
Prepayments received 3,446,081 1,336,373
Trade and other payables 15(c) 3,993,209 5,670,780
Current liabilities 16,896,290 81,349,553
Total liabilities 261,328,893 291,420,673
Total equity and liabilities 227,944,068 249,884,977
5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the financial
statements set out on pages 9 to 33.



GEL
Revenue

Operating costs

Wages and salaries

Depreciation and amortisation

Impairment loss on trade and other receivables
Gain/(loss) on revaluation of investment property

Other income

Profit/(loss) from operating activities
Interest expense

Net foreign exchange gain

Net finance income/(costs)
Profit/(loss) before income tax

Income tax

Profit/(loss) for the year

Note

9(b)

Items that will never be reclassified to profit or loss

Revaluation of property and equipment

Other comprehensive (loss)/income for the year

Total comprehensive income for the year

Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2022

2022 2021
28,406,775 21,488,129
(12,995,514) (9,599,044)
(6,899,583) (4,374,185)
(5,919,261) (4,013,897)
(108,351) (18,061)
23,388,029 (11,221,630)
1,198,834 -
27,070,929 (7,738,688)
(15,142,283) (16,873,694)
29,121,251 12,217,776
13,978,968 (4,655,918)
41,049,897 (12,394,606)
41,049,897 (12,394,606)
(32,899,026) 17,470,268
(32,899,026) 17,470,268
8,150,871 5,075,662

These financial statements were approved by Management on 1 September 2023 and were signed on its

behalf by:

Lina Amle

Chief Accountant

Andrew Adel Bishay Abdelmessih
General Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 33.



Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2022

GEL Note 2022 2021

Revenue 5 28,406,775 21,488,129
Operating costs 6 (12,995,514) (9,599,044)
Wages and salaries (6,899,583) (4,374,185)
Depreciation and amortisation (5,919,261) (4,013,897)
Impairment loss on trade and other receivables (108,351) (18,061)
Gain/(loss) on revaluation of investment property 9(b) 23,388,029 (11,221,630)
Other income 6 1,198,834 -
Profit/(loss) from operating activities 27,070,929 (7,738,688)
Interest expense (15,142,283) (16,873,694)
Net foreign exchange gain 29,121,251 12,217,776
Net finance income/(costs) 13,978,968 (4,655,918)
Profit/(loss) before income tax 41,049,897 (12,394,600)
Income tax - -
Profit/(loss) for the year 41,049,897 (12,394,606)

Items that will never be reclassified to profit or loss

Revaluation of property and equipment 9 (32,899,026) 17,470,268
Other comprehensive (loss)/income for the year (32,899,026) 17,470,268
Total comprehensive income for the year 8,150,871 5,075,662

These financial statements were approved by Management on | September 2023 ahid were sigrfed/on |
behalf by:
] / 7] ///
(LY

v/ / W 7/

Lina Amle Andrew Adel Bishay Abdelmessih
Chief Accountant General Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 33.



GEL

Balance at 1 January 2021

Loss for the year

Revaluation of property and equipment
Total comprehensive income for the year
Balance at 31 December 2021

Balance at 1 January 2022

Profit for the year

Revaluation of property and equipment
Total comprehensive income for the year
Balance at 31 December 2022

Dhabi Group Georgia LLC
Statement of Changes in Equity for 2022

Total

Charter Revaluation  Accumulated equity/

capital surplus losses (deficit)
38,918,190 51,469,091 (136,998,639) (46,611,358)
- - (12,394,606) (12,394,606)
- 17,470,268 - 17,470,268
- 17,470,268  (12,394,606) 5,075,662
38,918,190 68,939,359  (149,393,245) (41,535,696)
38,918,190 68,939,359  (149,393,245) (41,535,696)
- - 41,049,897 41,049,897
- (32,899,026) - (32,899,026)
- (32,899,026) 41,049,897 8,150,871
38,918,190 36,040,333  (108,343,348) (33,384,825)

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 33.



GEL

Cash flows from operating activities
Profit/(loss) before income tax

Adjustments for:

Depreciation and amortisation

(Gain)/loss on revaluation of investment property
Impairment loss on trade receivables

Write off of prepayments for non-current assets
Write off of property and equipment

Deferred income
Net finance (income)/costs

Changes in:

Trade and other receivables
Inventories

Prepayments

Prepayments received

Trade and other payables

Security deposit payable

Deferred income

Net cash from operating activities

Cash flows from investing activities
Acquisition of property and equipment
Prepayment for non-current assets

Net cash used in investing activities

Cash flows from financing activities
Repayment of borrowings

Interest paid

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and
cash equivalents

Cash and cash equivalents at 31 December

Note

9(b)

11
11

Dhabi Group Georgia LLC
Statement of Cash Flows for 2022

2022 2021
41,049,897 (12,394,606)
5,919,261 4,013,897
(23,388,029) 11,221,630
108,351 18,061

- 138,971

181,727 -
(33,906) -
(13,978,968) 4,655,918
9,858,333 7,653,871
(341,044) (321,445)
(262,665) (79,780)
(50,137) (11,648)
2,109,708 (83,923)
(1,249,156) 1,756,607
714,319 -
722,931 -
11,502,289 8,913,682
(121,443) (175,927)
(431,140) ]
(552,583) (175,927)

- (6,230,300)
(9,770,050) -
(9,770,050) (6,230,300)
1,179,656 2,507,455
2,885,031 465,939
(222,192) (88,363)
3,842,495 2,885,031

8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 33.
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2022

Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market. The
legal, tax and regulatory frameworks continue development, but are subject to varying interpretations
and frequent changes which together with other legal and fiscal impediments contribute to the
challenges faced by entities operating in Georgia. The COVID-19 coronavirus pandemic and war in
Ukraine in 2022 have further increased uncertainty in the business environment in Georgia.

In February 2022, because of the war between the Russian Federation and Ukraine, a number of
countries imposed sanctions against the Russian Federation. The conflict affects not only the economic
activity of two countries but the global economy as well. As a result of sanctions, commodity and food
prices have risen in many countries around the world, the established links between supply of resources
have been disrupted, inflation also affects the prices, and analysts also forecast economic implications
for the global industry.

Global factors resulted in 11.9% inflation rate for 2022 in Georgia. However, despite the high inflation
Georgian economy grew by 10% in 2022 based on preliminary information. The real GDP growth is
mainly driven by the increased export, tourism revenues and acceleration of remittances related to the
inflow of migrants/tourists from Russia, Ukraine and Belarus since the start of the conflict in Ukraine.
Georgian Lari got jitters as the war in Ukraine broke, but it appreciated against the USD on balance by
12.53 % in 2022. Sources: www.geostat.ge; www.nbg.gov.ge.

The financial statements reflect management’s assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The future business
environment may differ from management’s assessment.

Organisation and operations

Dhabi Group Georgia LLC (the Company) is a limited liability company as defined in the Law on
Entrepreneurs of Georgia and was incorporated on 4 September 2007 with identification number
204537411.

The Company’s registered office is 43 Chavchavadze Avenue, Thbilisi, Georgia.

The Company owns the high class building in the centre of Thilisi (29 Rustaveli avenue) part of which
is rented to third parties and part is operated by the Company as the Biltmore Thilisi branded hotel (the
Hotel) since 2016.

The Company's shareholder structure is as follows:

Ownership

Owners interest, %
HH Sheikh Nahayan Mabarak Al Nahayan 66.30
HH Sheikh Mohammed Butti Al Hamed 20.22
HH Sheikh Suroor Bin Mohammed Alenahyan 13.48
100%

The Company is ultimately controlled by an individual, HH Sheikh Nahayan Mabarak Al Nahayan
(Ultimate Controlling Party — UCP). The Company’s funding is from, and credit exposures are to, the
entities under common control, headed by the Ultimate Controlling Party. As a result, the Company is
economically dependent upon the group headed by the Ultimate Controlling Party. Related party
transactions are disclosed in note 15 of these financial statements.
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2022

Basis of accounting
Statement of compliance

The accompanying financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS Standards™).

Going concern

As at 31 December 2022 and 31 December 2021, current liabilities of the Company exceeded its
current assets by GEL 10,647 thousand and GEL 76,599 thousand, respectively.

Notwithstanding, the current situation above, these financial statements have been prepared on a going
concern basis, which the management consider to be appropriate due to the following reasons:

The management has prepared cash flow forecasts for a period of 12 months from the date of approval
of these financial statements, which indicate that, taking account of reasonably possible downsides, the
Company will have sufficient funds, through funding from its UCP, to meet its liabilities as they fall
due for that period. The forecasts assume that operations of the Hotel will continue post COVID-19
recovery and are expected to grow gradually and that, based on the past experience, the Company has
reasonable expectation that it is in a position to negotiate with Dhabi Contracting LLC deferral of the
principal and interest repayments under the current loan facility, if needed (see note 11).

Those forecasts also consider that in the unlikely worst-case scenario, the Company’s Ultimate
Controlling Party will provide additional financial support. The Ultimate Controlling Party has
indicated his intention to continue to make available such funds as are needed by the Company for the
period covered by the forecasts. As with any company placing reliance on ultimate controlling party
for financial support, the management of the Company acknowledge that there can be no certainty that
this support will continue although, at the date of approval of these financial statements, they have no
reason to believe that it will not do so.

Based on this and other assumptions, the management of the Company believes that the Company will
have sufficient funds to meet its liabilities as they fall due for the period of at least 12 months from the
date of approval of these financial statements and therefore have prepared the financial statements on
a going concern basis. The management also believes that there are no material uncertainties around
the going concern assumption.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented. All financial information
is presented in GEL, except when otherwise indicated.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods

10



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2022

affected.

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements is included in the following notes:

— Note 18 (f)(iv) — useful life of property and equipment;
— Note 11 (a) — fair value of loans and borrowings.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment within the next financial year is included in the following notes:

— Note 9 (a) — revaluation of property and equipment;
— Note 9 (b) — determination of fair value of the investment property.

Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
values, for both financial and non-financial assets and liabilities. Fair values have been determined for
measurement and for disclosure purposes.

When measuring the fair value of an asset or a liability, the Company uses market observable data as
far as possible.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following
notes:

— Note 9 (a) — revaluation of property and equipment;
— Note 9 (b) — determination of fair value of the investment property;
— Note 13 (a) — fair value of financial assets and liabilities.

11
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2022

Revenue

GEL 2022 2021

Room revenue 19,074,173 15,127,545
Food and beverage revenue 5,818,013 3,155,266
Other revenue 1,560,887 1,041,756
Total revenue from contracts with customers 26,453,073 19,324,567
Investment property rentals 1,953,702 2,163,562

28,406,775 21,488,129

Future minimum lease payments

The future minimum lease payments (excluding VAT) under non-cancellable lease of the investment
property are receivable as follows:

GEL 31 December 2022 31 December 2021
Less than one year 2,323,031 7,500,994
Between one and two years 5,944,400 7,830,119
Between two and five years 19,676,707 25,918,674
More than five years 32,414,730 58,046,271

60,358,868 99,296,058

The major part future minimum lease payments is attributable to rental of casino space. In January
2022, the lease agreement of casino space was terminated, however in July 2022, a new lease
agreement was concluded with new casino operator.

As guarantee for the fulfilment of obligations pursuant to the above-mentioned lessee agreement, the
lessor paid to the Company the security deposit in the amount of GEL 1,437,250. The Company may
use the security deposit to cover any liability arising from the non-performance by the lessee of any of
its obligations under the lease agreement. Upon termination or expiry of the lease agreement the sum
of the security deposit remaining not applied to any liability of the lessee should be refunded to it by
the Company.

Consequently, on initial recognition the Company recognised security deposit payable in the amount
of GEL 714,319, which represents present value of the future cash flows discounted by incremental
borrowing rate of the Company. Difference between nominal amount and present value is accounted
as deferred income of GEL 722,931.

Operating costs

GEL 2022 2021
Hotel operating fees 3,241,452 2,639,075
Consumption of inventories 2,587,269 1,539,873
Property tax expense* 1,579,177 1,691,981
Utilities 2,233,428 1,646,960
Professional Fees 536,888 332,129
Agent fees 349,544 249,363
Insurance expense 367,185 439,288
Bank commissions 313,436 237,998
Business trip expense 180,243 23,273
Entertainment expense 113,240 17,100
Other expense 1,493,652 782,004
12,995,514 9,599,044

*In June 2022 the Parliament of Georgia enacted an exemption for 2021 property tax for businesses
12



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2022

engaged in hospitality sector. Considering that the exemption was enacted in June 2022, the Company
recognized property tax expense of GEL 1,198,834 and respective liability in the financial statements
for the year ended 31 December 2021, which was reversed in 2022 and is included in other income.

Cash and cash equivalents

GEL 31 December 2022 31 December 2021
Cash on hand 81,809 55,360
Cash at bank 3,760,686 2,829,671
Cash and cash equivalents in the statement of financial

position and statement of the cash flows 3,842,495 2,885,031

None of the cash balances are impaired or past due. The Company’s exposure to interest rate, currency
and credit risks and a sensitivity analysis for financial assets and liabilities is disclosed in Note 13.

Trade and other receivables

GEL 31 December 2022 31 December 2021
Trade and other receivables 1,384,482 1,151,789
Impairment allowance on trade receivables (411,887) (411,887)

972,595 739,902

The Company’s exposure to credit and currency risks and impairment losses related to trade receivables
is disclosed in Note 13.

Property and equipment and investment property

Furniture,

Land and fixture and
GEL building fittings Total
Cost/Revalued amount
Balance at 1 January 2021 170,075,675 11,125,570 181,201,245
Additions - 175,927 175,927
Revaluation 17,470,268 - 17,470,268
Balance at 31 December 2021 187,545,943 11,301,497 198,847,440
Balance at 1 January 2022 187,545,943 11,301,497 198,847,440
Additions - 121,443 121,443
Revaluation (32,899,026) - (32,899,026)
Write-off - (181,727) (181,727)
Balance at 31 December 2022 154,646,917 11,241,213 165,888,130
Depreciation
Balance at 1 January 2021 (8,671,197) (7,124,306) (15,795,503)
Depreciation for the year (2,394,955) (1,533,876) (3,928,831)
Balance at 31 December 2021 (11,066,152) (8,658,182) (19,724,334)
Balance at 1 January 2022 (11,066,152) (8,658,182) (19,724,334)
Depreciation for the year (4,559,580) (1,274,615) (5,834,195)
Balance at 31 December 2022 (15,625,732) (9,932,797) (25,558,529)
Carrying amounts
At 1 January 2021 161,404,478 4,001,264 165,405,742
At 31 December 2021 176,479,791 2,643,315 179,123,106
At 31 December 2022 139,021,185 1,308,416 140,329,601
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Furniture,
Land and fixture and
GEL building fittings Total
Carrying amounts had no revaluations taken place
At 1 January 2021 95,999,476 4,001,264 100,000,740
At 31 December 2021 93,604,521 2,643,315 96,247,836
At 31 December 2022 89,044,941 1,308,416 90,353,357

Land represents a 9,121 square meter land plot located on 29 Rustaveli Avenue, Thilisi, Georgia.
Subsequent to initial recognition, land and building are carried at revalued amounts.

Revaluation of the land and the Hotel

The fair value of the land under the Hotel, and the Hotel, was determined by an independent property
valuer as at 31 December 2022, having appropriate recognized professional qualifications and recent
experience in the location and category of the property being valued. The fair value estimate is
categorized into Level 3 of the fair value hierarchy, because of significant unobservable adjustments
used in the valuation method.

The following table shows the valuation techniques used in measuring the fair value of the land and
the Hotel, as well as the significant unobservable inputs used:

Property Valuation technique

Land plot located  Fair value was determined based on announced asking prices of similar properties in the
on 29 Rustaveli similar location and physical condition. The significant unobservable inputs related to the
Avenue differences in the characteristics of the lands, such as size, location, access to the property

and discount achieved through negotiation, for which the appraiser applied 0% to 15%
(2021: 0% to 20%) adjustments to observed asking prices.

The Hotel The fair value has been estimated using discounted cash flow techniques based on the
expected cash inflows and outflows arising from the operations of the Hotel.

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the Hotel’s actual results and ten-year business plan,
which assumes an EBITDA to revenue margin of approximately 41% (2021: 45%)
during the projected period and full post -COVID 19 recovery from 2024;

— A pre-tax discount rate of 13.1% (2021: 11.87%) is applied in determining the present
value of the future cash flows during the projected ten-year business plan and 10.88%
(2021: 9.47%) pre-tax capitalization rate for the terminal period.

The value of the Hotel is particularly sensitive to the change in the discount rate and respective
capitalization rate. A 1% increase in the discount rate and respective capitalization rate would result in
the decrease of the fair value of the Hotel by approximately GEL 13 million (2021: GEL 17 million).

Investment property

GEL 2022 2021

Balance at 1 January 65,651,484 81,315,355
Foreign exchange loss on investment property (8,384,466) (4,442,241)
Change in fair value 23,388,029 (11,221,630)
Balance at 31 December 80,655,047 65,651,484

Investment property represents rent space on 29 Rustaveli Avenue and a 4,041 square meter land plot
with related improvements, located on 5 Gorgasali Turn, Thilisi, Georgia, that is held for undetermined
future use.
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The Company has no restrictions on the sale of its investment property and no contractual or investment
obligations resulting from its ownership.

The balance of investment property as at 31 December 2022 represents its fair value. The fair value
estimate is categorized into Level 3 of the fair value hierarchy, because of significant unobservable
adjustments used in the valuation method.

The following table shows the valuation techniques used in measuring the fair value of the land and
the property leased out, as well as the significant unobservable inputs used:

Property Valuation technique
Land plot Fair value was determined based on announced asking prices of similar properties in the
located on 5 similar location and physical condition. The significant unobservable inputs related to the

Gorgasali Turn differences in the characteristics of the lands, such as size, location, access to the property
and discount achieved through negotiation, for which the management applied 0%-10%
adjustments to observed asking prices.

Rent space on 29  The fair value has been estimated using discounted cash flow techniques based on the
Rustaveli expected cash inflows and outflows arising from the lease of rental spaces.
Avenue

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the average market rental price per square meter of
similar rent property in the similar location and physical condition and actual rent
agreements of the company where applicable, and ten-year business plan, which
assumes an average occupancy rate of approximately 90% -95% (2021:90%-95%) in
next 10 years and no significant growth in average market rental price per square meter
for the projected period. The significant unobservable inputs related to the differences
in the characteristics such as size, location, access to the property and discount achieved
through negotiation, for which the appraiser applied 0% to 20% (2021: 0% to 20%)
adjustments to observed asking prices; and

— A pre-tax discount rate of 13.1% (2021: 11.87%) is applied in determining the present
value of the future cash flows during the projected ten-year business plan and 10.88%
(2021: 9.47%) pre-tax capitalization rate for the terminal period.

The value of the investment property is particularly sensitive to the change in the discount rate and
related capitalization rate. A 1% increase in the discount rate and respective capitalization rate would
result in the decrease of the fair value of the investment property by approximately GEL 6 million
(2021: GEL 6 million).

Security

As at 31 December 2022 land and building located on 29 Rustaveli Avenue, Thilisi, Georgia with a

carrying amount of GEL 215,868,912 (2021: GEL 239,653,196) are pledged in respect of the credit
facility (see note 11).

Equity

Charter capital

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

Dividends
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Under the Georgian legislation, limited liability companies shall maintain distributable reserves to the
extent that their total assets cover total liabilities and subscribed capital, as recorded in the financial
statements prepared in accordance with IFRS Standards.

No dividends were declared or paid in 2022 and 2021.
Revaluation reserve

The revaluation surplus for property and equipment comprises the cumulative positive revalued value
of property and equipment, until the assets are derecognised or impaired.

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and credit risk, see note 13.

GEL 31 December 2022 31 December 2021
Non-current liabilities
Secured related party loan 243,049,743 210,071,120
243,049,743 210,071,120
Current liabilities
Secured related party loan 9,457,000 74,342,400
9,457,000 74,342,400

Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

GEL 31 December 2022 31 December 2021
Nominal
interest  Year of Face Carrying Face Carrying
Currency rate maturity value amount value amount
Secured related
party loan usD 7.5% 2035 255,598,157 252,506,743 287,046,862 284,413,520
Total interest-
bearing liabilities 255,598,157 252,506,743 287,046,862 284,413,520

Secured related party loan is payable to the entity under common control, Dhabi Contracting LLC. The
loan is secured with land and building owned by the Company located on 29 Rustaveli Avenue (see
note 9(c)).

In January 2022, the terms of the loan were amended as follows: annual payments reduced to USD
3,500,000 and maturity prolonged to 2035. This resulted in substantial modification of the contractual
terms and as a result original loan was derecognized and new loan was recognized at fair value of
4.67%. Respective modification loss of GEL 2,673,400 was recognized in profit or loss.
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Changes in liabilities arising from financing activities

GEL 2022 2021

Balance at 1 January 284,413,520 290,354,856
Repayment of borrowings - (6,230,300)
Interest paid (9,770,050) -
Total change from financing cash flows (9,770,050) (6,230,300)
The effect of changes in foreign exchange rates (37,256,061) (16,584,730)
Interest expense recognised during the year 12,445,934 17,288,186
Loss/(gain) on change in cash flows 2,673,400 (414,492)
Balance at 31 December 252,506,743 284,413,520

Capital management

The Company has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management and long-term
investment plans mainly financed by the Company’s owners through either equity or loan financing.

There were no changes in the Company’s approach to capital management during the year. The
Company is not subject to externally imposed capital requirements.

Fair values and risk management
Fair value of financial assets and liabilities

The estimates of fair value are intended to approximate 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. However, given the uncertainties and the use of subjective judgment, the fair value should not be
interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

The Company has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction between
market participants at the measurement date. The valuation technique used is the discounted cash flow
model. Fair value of all financial assets and liabilities is calculated based on the present value of future
principal and interest cash flows, discounted at the market rate of interest at the reporting date.

Management believes that the fair values of the Company’s financial assets and liabilities approximate
their carrying amounts.

Financial risk management

The Company has exposure to the following risks from its use of financial instruments:
— credit risk;

— liquidity risk;

— market risk;

— currency risk.

Risk management framework

Management has overall responsibility for the establishment and oversight of the Company’s risk
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management framework and is responsible for developing and monitoring the Company’s risk
management policies and reporting regularly to the shareholders on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Company’s activities. The Company, through its training and management standards and
procedures, aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

The shareholders oversee how management monitors compliance with the Company’s risk
management policies and procedures and review the adequacy of the risk management framework in
relation to the risks faced by the Company.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises from cash and cash equivalents and trade
receivables. The carrying amounts of financial assets represents the maximum credit exposure.

Cash and cash equivalents

The Company holds the majority of its funds with one Georgian bank with short-term default rating of
B, rated by Fitch Ratings. The balances are Stage 1 and not past due. The Company does not expect
any counterparty to fail to meet its obligations.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. During 2022, about 4% (2021: 9%) of the Company’s revenue is attributable to sales
transactions with a single customer. Credit risk is managed by requesting prepayments from the major
customers/companies. Accordingly, the Company’s trade receivables mainly consist of receivables
from individuals and small companies.

The Company establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of trade receivables.

Expected credit loss assessment for corporate customers as at 31 December 2022 and
31 December 2021

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, audited financial statements,
management accounts and cash flow projections and available press information about customers) and
applying experienced credit judgement regarding customer behaviour. Credit risk grades are defined
using qualitative and quantitative factors that are indicative of the risk of default and are aligned to
external credit rating definitions from agencies.

Expected credit loss

The following table provides information about the exposure to credit risk and expected credit losses
(ECL) for trade receivables from customers as at 31 December 2022 and 31 December 2021:
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31 December 2022

Not credit- Credit-
GEL impaired impaired Total
Customer credit risk grade
Low risk 576,838 - 576,838
High risk - 807,644 807,644
Total gross carrying amount 576,838 807,644 1,384,482
Loss allowance (7,024) (404,863) (411,887)
569,814 402,781 972,595
31 December 2021
Not credit- Credit-
GEL impaired impaired Total
Customer credit risk grade
Low risk 397,855 - 397,855
High risk - 753,934 753,934
Total gross carrying amount 397,855 753,934 1,151,789
Loss allowance (7,024) (404,863) (411,887)
390,831 349,071 739,902

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, information on potential
financial difficulties of the counterparties and information on past due days) and applying experienced
credit judgement.

Low risk - the counterparties have a strong capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may not
likely reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for low risk grade is approximately 1% (2021: 2%).

High risk - the counterparties have a week capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may likely
reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for high risk grade is approximately 50% (2021: 54%).

Exposures within each credit risk grade are segmented by historical information and an ECL rate is
calculated for each segment based on delinquency status, external credit rating and actual credit loss
experience over the past years. These rates are multiplied by scalar factors to reflect differences
between economic conditions during the period over which the historical data has been collected,
current conditions and the Company’s view of economic conditions over the expected lives of the
receivables.

The movement in the allowance for impairment in respect of trade receivables during the year was as

follows:

GEL 2022 2021
Balance at the beginning of the year 411,887 505,082
Increase during the year 108,351 18,061
Written-off (108,351) (111,256)
Recovery of previously recognized impairments - -
Balance at end of the year 411,887 411,887

The allowance account in respect of trade receivables is used to record impairment losses until all
possible opportunities for recovery have been exhausted; at that point the amounts are written off
against the financial asset directly.

(iii)  Liquidity risk
19



(iv)

Dhabi Group Georgia LLC
Notes to the Financial Statements for 2022

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset. The
Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company’s reputation.

The Company ensures that it maintains enough cash to be always available to meet the Company’s
financial obligations, incurred from day to day operations or due to some unforeseen circumstances.
This excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such
as natural disasters.

Exposure to liquidity risk

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements. It is not expected that the cash flows
included in the maturity analysis could occur significantly earlier, or at significantly different amounts.

31 December 2022

Carrying Contractual 0-12 1-2 Over 2
GEL amount cash flows Months years years
Loans and borrowings 252,506,743 415,970,313 9,457,000 9,457,000 397,056,313
Trade and other
payables 3,993,209 3,993,209 3,993,209 - -
Security Deposit 693,835 1,351,000 - - 1,351,000
257,193,787 421,314,522 13,450,209 9,457,000 398,407,313
31 December 2021
Carrying Contractual 0-12 1-2 Over 2
GEL amount cash flows Months years years
Loans and borrowings 284,413,520 390,627,383 74,342,400 27,878,400 288,406,583
Trade and other
payables 5,670,780 5,670,779 5,670,779 - -
290,084,300 396,298,162 80,013,179 27,878,400 288,406,583

As at 31 December 2022 and 2021, the Company maintains a credit line facility of USD 135,000,000
with the entity under common control, Dhabi Contracting LLC.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk on loans and borrowings, cash and cash equivalents and
trade and other payables that are denominated in a currency other than GEL. The currencies in which
these transactions are primarily denominated is USD.

Exposure to currency risk

The Company’s exposure to foreign currency risk was as follows:
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USD -denominated USD -denominated

GEL 31 December 2022 31 December 2021

Cash and cash equivalents 399,144 118,227
Trade and other payables (3,186,388) (3,726,800)
Loans and borrowings (252,506,743) (284,413,520)
Net exposure (255,293,987) (288,022,093)

The following significant exchange rates applied during the year:

in GEL Average rate Reporting date spot rate
2022 2021 2021 2021
usD 1 2.9156 3.2209 2.7020 3.0976

Sensitivity analysis

A reasonably possible strengthening (weakening) of the GEL, as indicated below, against USD at
31 December 2022 and 31 December 2021 would have affected the measurement of financial
instruments denominated in a foreign currency and profit or loss by the amounts shown below,
respectively. The analysis assumes that all other variables, in particular interest rates, remain constant.

GEL 2022 2021

10% appreciation of USD against GEL (25,529,399) (28,802,209)

A weakening of the GEL against USD at 31 December 2022 and 31 December 2021 would have had
the equal but opposite effect on the above currencies to the amounts shown above, on the basis that all
other variables remain constant.

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates.
However, at the time of raising new loans and borrowings management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favorable to the Company over the
expected period until maturity.

At the reporting date the Company is not significantly exposed to interest rate risk from its use of loans
and borrowings as they bear fixed interest rates.

Contingencies
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in legislation,
official pronouncements and court decisions, which are sometimes unclear, contradictory and subject
to varying interpretation. A tax year remains open for review by the tax authorities during the three
subsequent calendar years, however under certain circumstances a tax year may remain open longer.

These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation system. Management believes that it has provided adequately for tax
liabilities based on its interpretations of applicable Georgian tax legislation, official pronouncements
and court decisions. However, the interpretations of the relevant authorities could differ and the effect
on these financial statements, if the authorities were successful in enforcing their interpretations, could
be significant.
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Litigation
In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.

Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.

Related parties

Parent and ultimate controlling party

The Company is directly owned and ultimately controlled by an individual, HH Sheikh Nahayan
Mabarak Al Nahayan. No publicly available financial statements are produced by the Company’s
ultimate controlling party.

Transactions with key management personnel

Key management remuneration

Key management received the following remuneration during the year, which is included in wages and
salaries:

GEL 2022 2021
Salaries and bonuses 477,333 403,666

Other related party transactions and outstanding balances

Interest expense presented in the statement of profit or loss and other comprehensive income relates to
the loans and borrowings from the entities under common control. See note 11 for the terms of those
loans and borrowings.

Trade and other payables as at 31 December 2021 include the payable to an entity under common
control, Dhabi Construction LLC, of GEL 3,186,388 (31 December 2021: GEL 3,652,907), which
relates to the service provided with respect to the Hotel grand opening ceremony. Change in payables
is attributable to foreign exchange rate fluctuation between 31 December 2022 and 31 December 2021.

Cash and cash equivalents as at 31 December 2022 include cash at bank balances held within an entity
under common control, Terabank JSC of GEL 3,010,296 (31 December 2021: GEL 2,820,745). In
2022 rent income from Terabank JSC is GEL 117,839 (2020: GEL 131,799).

All outstanding balances with related parties, except for the loan payable, are non-interest bearing and

are to be settled in cash within one year of the reporting date. Other than loan payable, none of the
related party balances are secured.

Basis of measurement
The financial statements are prepared on the historical cost basis except that property and equipment

which is carried at revalued amount and investment property, which is measured at fair value on each
reporting date.
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Subsequent events

During 2023, the Company sold its investment property located in 5, Gograsali Turn, Thbilisi, Georgia
for USD 1,700,000 excluding VAT, which approximates carrying amount of the investment property
as at 31 December 2022.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Revenue

Revenue is measured based on the consideration specified in a contract with a customer. The Company
recognises revenue when it transfers control over a good or service to a customer.

Room revenue - Revenue is recognised over time as the services are provided. The stage of completion
for determining the amount of revenue to recognise is assessed based on completed guest nights in the
hotel.

Food and beverage revenue - Revenue is recognised at a point in time when the goods have been
accepted by customers. The Company recognizes revenue when it transfers control at a point in time
for the sale of goods and over time for the provision of services, however services are provided in an
insignificantly short period of time. Revenues are recognized in contractual consideration, net of value
added tax charged to customers.

Other revenue - Revenue is recognised over time as the services are provided. The stage of completion
for determining the amount of revenue to recognise is assessed based on the works completed, however
services are provided in an insignificantly short period of time. Revenues are recognized in contractual
consideration, net of value added tax charged to customers.

Rent income - Rental income from investment property is recognized in the income statement on a
straight-line basis over the term of the lease. Lease incentives granted are recognized as an integral part
of the total rental income, over the term of the lease.

Finance costs

The Company’s finance costs include:

— Interest expense on financial liabilities measured at amortized cost;

— The gain or loss recognized on modification of contractual terms of financial instruments;

— The foreign currency gain or loss on financial assets and financial liabilities; and

— The gain or loss on fair value of investment property due to foreign currency fluctuations.

Interest expense is recognised as it accrues in profit and loss, using the effective interest method.

Foreign currency gains and losses are reported on a net basis as either finance income or finance costs
depending on whether foreign currency movements are in a net gain or net loss position.

Foreign currency

Foreign currency transactions
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Transactions in foreign currencies are translated to the functional currency of the Company at exchange
rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning of
the period, adjusted for effective interest and payments during the period, and the amortised cost in
foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured based on historical cost are
translated using the exchange rate at the date of the transaction.

Foreign currency differences arising in retranslation are recognised in profit or loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognized in profit or loss except to the
extent that it relates to a business combination, or items recognized directly in equity or in other
comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable
in respect of previous years. Current tax payable also includes any tax liability arising from dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also known
as the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law has entered into force in 2016 and is
effective for tax periods starting after 1 January 2017 for all entities except for financial institutions
(such as banks, insurance companies, microfinance organizations, pawnshops), for which the law should
have became effective from 1 January 2023. In 2022 the Government of Georgia has approved the
changes to the current corporate tax model in Georgia for financial institutions, applicable from 2023.
According to the amendments to the legislation, the part of financial institutions will no longer switch
to the Estonian tax model.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT purposes.
In addition, the tax object includes expenses or other payments not related to the entity’s economic
activities, free of charge supply and over-limit representative expenses.

The corporate income tax arising from the payment of dividends is accounted for as an expense in the
period when dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85 of the
amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid

on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or further
years.
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The Tax Code of Georgia provides for charging corporate income tax on certain transactions not related
to the entity’s economic activities, free of charge supplies and representative expenses over the allowed
limit. The Company considers the taxation of such transaction as outside of the scope of IAS 12 Income
Taxes and accounts for the tax on such items as taxes other than on income.

Deferred tax

Due to the nature of the new taxation system described above, the entities registered in Georgia do not
have any differences between the tax bases of assets and their carrying amounts and hence, no deferred
income tax assets and liabilities arise.

Tax losses accrued in the prior periods cannot be utilized against the future taxable profits.
Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average cost principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location and
condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property and equipment
Recognition and measurement

Items of property and equipment are initially recognized at cost. Cost includes expenditure that is
directly attributable to the acquisition of the asset. The cost of self-constructed assets includes the cost
of materials and direct labour, any other costs directly attributable to bringing the asset to a working
condition for their intended use, the costs of dismantling and removing the items and restoring the site
on which they are located.

After initial recognition, items of property and equipment, specifically land and buildings are carried
at a revalued amount, being its fair value at the date of the revaluation less any subsequent accumulated
depreciation and subsequent accumulated impairment losses.

After initial recognition items of property and equipment, specifically furniture, fixtures and fittings
are measured at cost less accumulated depreciation and any accumulated impairment losses. Cost
includes expenditure that is directly attributable to the acquisition of the asset.

Revaluations are made with sufficient regularity to ensure that the carrying amount does not differ
materially from that which would be determined using fair value at the end of the reporting period.

When parts of an item of property and equipment have different useful lives, they are accounted for as
separate items (major components) of property and equipment.

Any gain or loss on disposal of an item of property and equipment is determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and is recognised net
within other income/other expenses in profit or loss.

A revaluation increase on the above property and equipment is recognised directly under the heading
of revaluation surplus in other comprehensive income. However, the increase is recognised in profit or
loss to the extent that it reverses a revaluation decrease of the same asset previously recognised in profit
or loss.

A revaluation decrease on the above property and equipment is recognised in profit or loss. However,
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the decrease is recognised in other comprehensive income to the extent of any credit balance existing
in the revaluation surplus.

When the use of a property changes from owner-occupied to investment property, the property is
remeasured to fair value and reclassified accordingly. Any gain arising on this remeasurement is
recognised in profit or loss to the extent that it reverses a previous impairment loss on the specific
property, with any remaining gain recognised in other comprehensive income and presented in the
revaluation reserve. Any loss is recognised in profit or loss.

Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Revaluation of land and buildings

Land and buildings is measured at fair value, based on periodic valuation by external independent
valuers. A revaluation increase on land and buildings is recognised directly under the heading of
revaluation surplus in other comprehensive income. However, the increase is recognised in profit or
loss to the extent that it reverses a revaluation decrease of the same asset previously recognised in profit
or loss.

A revaluation decrease on land and buildings is recognised in profit or loss. However, the decrease is
recognised in other comprehensive income to the extent of any credit balance existing in the revaluation
surplus.

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready for
use, or in respect of internally constructed assets, from the date that the asset is completed and ready
for use. Depreciation is based on the cost of an asset less its estimated residual value.

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset.

The estimated useful lives of significant items of property and equipment, except for land, for the
current and comparative periods are as follows:

— Buildings 15-50 years.
— Furniture, fixture and fittings 3-12 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Borrowing costs
Borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalized to the respective qualifying asset using the effective interest method,

unless a qualifying asset is measured at fair value.

Reclassification to investment property
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When the use of a property changes from owner-occupied to investment property, the property is
remeasured to fair value and reclassified accordingly. Any gain arising on this remeasurement is
recognised in profit or loss to the extent that it reverses a previous impairment loss on the specific
property, with any remaining gain recognised in OCI and presented in the revaluation reserve. Any
loss is recognised in profit or loss.

Investment property

Investment property is property held either to earn rental income or for capital appreciation or for both,
but not for sale in the ordinary course of business, use in production or supply of goods or services or
for administrative purposes. Investment properties include properties under construction which will
become investment property on completion.

Investment properties are initially measured at cost, including related transaction costs. Cost includes
expenditure that is directly to the acquisition of the investment property. The cost of self-constructed
investment property includes the cost of materials and direct labour, any other costs directly attributable
to bringing the investment property to a working condition for their intended use, and capitalized
borrowing costs.

After initial recognition, investment properties are measured at fair value, determined periodically by
an independent registered valuer based on estimated discounted cash flows and recent market
transactions. Any gain or loss arising from a change in fair value of investment properties is recognized
in profit or loss.

Financial instruments
Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Company becomes a party to
the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition orissue. A trade receivable without a significant financing
component is initially measured at the transaction price.

Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL.:

— itis held within a business model whose objective is to hold assets to collect contractual cash flows;
and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
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designated as at FVTPL.:

— it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FVOCI as described above are
measured at FVTPL.

Trade and other receivables and cash and cash are classified as measured at amortised cost.
Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is
also recognised in profit or loss.

Modification of financial assets and financial liabilities

Financial Assets

If the terms of a financial asset are modified, the Company evaluates whether the cash flows of the
modified asset are substantially different. If the cash flows are substantially different (referred to as
‘substantial modification’), then the contractual rights to cash flows from the original financial asset
are deemed to have expired. In this case, the original financial asset is derecognised and a new financial
asset is recognised at fair value.

The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial, i.e. whether the cash flows of the original financial asset and the modified or replaced
financial asset are substantially different. The Company assesses whether the modification is
substantial based on quantitative and qualitative factors in the following order: qualitative factors,
guantitative factors, combined effect of qualitative and quantitative factors. If the cash flows are
substantially different, then the contractual rights to cash flows from the original financial asset deemed
to have expired. In making this evaluation the Company analogizes to the guidance on the
derecognition of financial liabilities.

The Company concludes that the modification is substantial as a result of the following qualitative
factors:

— change the currency of the financial asset;

— change in collateral or other credit enhancement;

— change of terms of financial asset that lead to non-compliance with SPPI criterion (e.g. inclusion of
conversion feature).

If the cash flows of the modified asset carried at amortised cost are not substantially different, then the
modification does not result in derecognition of the financial asset. In this case, the Company
recalculates the gross carrying amount of the financial asset and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in profit or loss. The gross carrying
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amount of the financial asset is recalculated as the present value of the renegotiated or modified
contractual cash flows that are discounted at the financial asset's original effective interest rate. Any
costs or fees incurred adjust the carrying amount of the modified financial asset and are amortised over
the remaining term of the modified financial asset.

Financial liability

The Company derecognises a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the modified
terms is recognised at fair value. The difference between the carrying amount of the financial liability
extinguished and the new financial liability with modified terms is recognised in profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the
Company applies accounting policy consistent with the requirements for adjusting the gross carrying
amount of a financial asset when a modification does not result in the derecognition of the financial
asset, i.e. the Company recognises any adjustment to the amortised cost of the financial liability arising
from such a modification (or exchange) in profit or loss at the date of the modification(or exchange).

Changes in cash flows on existing financial liabilities are not considered as modification, if they result
from existing contractual terms. The Company treats the modification of an interest rate to a current
market rate using the guidance on floating-rate financial instruments. This means that the effective
interest rate is adjusted prospectively.

Company performs a quantitative and qualitative evaluation of whether the modification is substantial
considering qualitative factors, quantitative factors and combined effect of qualitative and quantitative
factors. The Company concludes that the modification is substantial as a result of the following
gualitative factors:

— change the currency of the financial liability;

— change in collateral or other credit enhancement;

— inclusion of conversion option;

— change in the subordination of the financial liability.

For the quantitative assessment the terms are substantially different if the discounted present value of
the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.

Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position but retains either all or substantially all of the risks and rewards of the transferred
assets. In these cases, the transferred assets are not derecognised.
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Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised
in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Charter capital

Charter capital is classified as equity.

Impairment

Non-derivative financial assets

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLSs:

— debt securities that are determined to have low credit risk at the reporting date; and
— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Company considers a financial asset to be in default when:

— the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realising security (if any is held); or
— the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.
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12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less than
12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Company is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— abreach of contract such as a default or being more than 90 days past due;

— the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise;

— itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company
individually makes an assessment with respect to the timing and amount of write-off based on whether
there is a reasonable expectation of recovery. The Company expects no significant recovery from the
amount written off. However, financial assets that are written off could still be subject to enforcement
activities in order to comply with the Company’s procedures for recovery of amounts due.

Non-financial assets

The carrying amounts of the Company’s non-financial assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together

into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU.
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The Company’s corporate assets do not generate separate cash inflows and are utilised by more than
one CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs
to sell. 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 or CGU.

An impairment loss is recognised if the carrying amount of an asset or its related cash-generating unit
(CGU) exceeds its estimated recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs
are allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of
CGUs), and then to reduce the carrying amounts of the other assets in the CGU (group of CGUSs) on a
pro rata basis.

An impairment loss is reversed if there has been a change in the estimates used to determine the
recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount
does not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised

Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-
sharing plans if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably.
Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance cost.

Leases

The Company recognises lease payments received under operating leases as income on a straight-line
basis over the lease term as part of investment property rentals.

Government grants

Government grants are recognised when there is reasonable assurance that: (a) the entity will comply
with the conditions attaching to them; and (b) the grants will be received.

The Company applies a net approach to government assistances.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2022 and earlier
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application is permitted; however, the Group has not early adopted the new or amended standards in
preparing these consolidated financial statements.

The following amended standards and interpretations are not expected to have a significant impact on
the Group’s consolidated financial statements.

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1).
— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2).
— Definition of Accounting Estimate (Amendments to IAS 8).
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LsFoMH™gool GgLadsdolo, 3MMAbmbHom gsm35cobobgdymo 3gMom@ol gsbdsgumdsdo.  olglg
GeymOiE bgdolbdogho Lbgs 3md3sbos, GMIgmoi 0dggdlL Lodmmmem ozmbEMmmgdgmo dbs@ol
130656L6 FbsMsF Mg 59gsgdl, 3md3sbool bguddmgzsbgummds 536md0gMmgdL, M@d 396 0dbgds
©o0fdbadmeo 08590, HMI s0b0dbmo FHBsMIELF M oaMdgargds, G0bgsgzsE 0doby, MM™J
§065900q0s6g 30bsbLKYHO 5BM0TRIGOOL 3BHI0EJIOOL MIMOPOLMZOL 56 YmBowrs JoHgHBo, HMI Jom
bb358396M50 9B0JMS0).
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2022 fremol 30b56b2y0 563560889600 3560563590000 G9bodz6980

50 o bbgo 059399900 LogmdzguBy, 30035600L byeddmgsbgumds J0ohbgal, HmI 3d3s6osl gdbgds
1530500L0 G5O LsblMgdo FoLO 5B JOJIOL EO1SJTIYMBOGOISE FoMNO POGBIMZ0L oEOL
50aMdobsL, F0bsdgdscg 5obsblMo BRMOTYIOOL oELEHWIMIIOL MIMOMOEIL L 3069
12-030560 396H0m@©obmM30L s TgLsdsdolo, Hobsdwgdsdg 5306560 SBYMOTYGds ITDsEIdMOs
53b6d30MmboMgds™mdol 3M0b3030L dobg30m. bygwddwgsbgumdsl sbggg d0sbbos, GMA 56 sOLYdMBL
3OLYd0m0 496LBWIMYMds BB 30MmboMGdSEMIOL sdz9dLE s 35300MgdOm.

1533502 5 FoMbsygbo 35BS

LodoMmmM39ML  9OHMZBYWO FoFHOS JOMMEIO WM, MMIJEOE 5353OMYWs© FoMmBmoygbl
30356001 bodydom 350Gl O ZoWESL, MHMIgEdog HJoMdmyqbowos {0bsdgdstmg obsblmmo
9bgom0dYygds. g39ws 80bsBLMGOO 0bxgm®mdszos HoMmdmoyqbowos wsMdo, FoMEs Lb3sE35M©
90000m9dMEo d90mbgg3gools.

99835L90900Ls s AR gemdJOOL 350mygbgds

a3obl-sb  gbodsdobo  gobsblrMo  sbgeMm0dagdol dMmIBogds bywddegsbgemdolgsb dmombmgl
by gamdgdlL, 99235L9d9gdbs s d39090L, HMAWGdOE Fog3Egbsl sbEbgb LsswMobgzm 3meo@nzgdol
3990ggbgdsHg s FoMdmygbowo 59EH03900L, 35O gdqdol, Fgombogergdols s baMxgdols
™©YbMdYODBY. RB9JBHMOM030 §90 000 Fg0dengds 35blbgs3wYdMEIL 50b0TbEo Fgx3sligdgdoliysb.

39335690900l @S JOMOMHO  I3909d0L  goobgwzs FdozsE bmMmE0gWwEgds. LssmGmogbgm
39335L90900L  gosbg30L FgIagdoL 50sMmgds bEgds 08 3gMmomdo, MmIgedog dmbEs domo
23905b9035 s BydoldogH d99amad 39MH0MET0, MMIgE By s Jom 9bgdom yogwrgbs.

0683m®0s305 03 Loom®oabzm  3mE0E03gool  2o0mygbgdslbmeb 353000 o  3M0EGH0IMO
Abxgermdgdol  dglobgd, GMIIdLsg  Yzgwsdg  36003bgmgzsbo  4o3wabs  9d3m  Bobsblm®
36256008990580 5005MJOM Msbbgdbyg, A9BLEBOZMHWW0s G909y d9b03369dd0:

— 89608365 18 (£)(iv) - 306H0m50 LadegdgdOL boLaM O™ IMAbobMMAdOL 35©9dO.
— 3996008365 11 (a) - bylbgdobs s 3MYOOEHJOOL LMo VOMmGdIMEgd..

0683mM0s305 08 ©83909dLs s F9x39Lgd9d0 ©35380M9dMEO  FobMlsbBM3MIMdIBOL Tglobgd,
O0Imgdog 9md93bm  B0bsbLwGmo  ferol  9o63sg3wmdsdo  sMLYdoMO  (33WoEgdol  odmfizggzol
096083690356 HoLIL 539096, dmEgdmeros d99qy 99bodgzbgddo:

— 896008365 9 (a) —306H0m50 LGBl 25o535Lgds;
— 99600365 9 (b) - LoobzglBoEom Jmbgdol LsdsMmE0sB0 VOMYDMEGOOL FoblabrgMs.

Us85603¢m0sb0 063989¢m98980b 8gxsb98s

303356008 ©59gb0dg  Losm®moEbzm 3mEo@03s ©s gobdsM@gds dmombmal  gobsblGo s
365830656LwM0  5JFH03900Ls o 39¢YOMEGdGOOL  LoBsMME0sBO  VOMmPINEGdOL  FoBLOBLIML.
L5360 VOMYOMEGdS obolobL3Ms Tgai3sLgdoL s YobdstmEgdol doBbgdOLsMZ0L.

5dBogol 96 35wgdeEgdol  LsBoMmosbo  PoMYPdMEgdoL  Fgxsligdolsl,  3md3sbos
399 gd0Ls35M® 049bqdL B5BOOL 33003935 TMbo39agdL.
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159MHE0560 VOMmYOMEGds, Ggx35L9d0L H9db03sd0 gsdmyqbadmem dmbs39990BY oYMHDbMBOM, 0gma3s
1535060 VOMGOMEGdOL 0gMHsMJool d909y Mbygds:

— ©Mby 1: 5J&H0O dsBMGOBY 3BHOMJOME0 Gobgdo (Iv)3MMGIE0MJOJ0) 0IBEHMMO dEH03gd0Ls
9b 350073 gddoLMZ0L.

— ©mby 2: s8mbogsero dmbszgdgdo od@ogols 96 39w gdMEgdoLm3oL, ASMES  3MGHOMIOIMO
330Lgd0Ls, MMIYdoE IgBobowos 1-gw ©®bgdo, s MMIWIdOE 9I30M0IE0S 3060306 (BoY.
9391900) 96 5653060306 (Tog. BoLYOOLYID HoMmTMgdmEo).

— ©mby 3: 5dmLsgso dmbszgdgdo sgBoz0Ls 96 30egdYEgdolmzol, MMIWgdog o0 953w1dbgds
005330639050 LdsBOM FMbBo37dg0L (5659930M0w)0 5TMbOZsEo Jmbo3gdgdo).

9] 5dBog0L 96 9O gdol  LedsMmME0sB0  VOMYdIMEIGdOL  Fgbogelgdams  8mygbgdyeo
29mbogoco  3mbogdgool  353gamM0gds© ©gMBs  Fgbodewgdgeos LsdsMmosbo  VoMmgdYYEgdOL
09656Jool bbgoalibgs @mbol gstymgddo, dmEr0sbs BsdsMmME0sb0 WOoMmYdMEgdol gaoligds
L5060 VOMHYIMGdOL 0gMsdJool 00539 MBIl Fog3m3b69ds, GMIgwwbsg dog3zmmgbgds
9439woBY ©dsEr0 EMBOL 58Mmbsgswo dmbs3gdgdo, Mo 8608369wmg560s dmwosbo 8gx3sLgdolbmgob.

30035605 5HYBL BoFsOME 0560 VOMHGIMGBOL 0gMHMIJoOL EMBYJOL TrrMHOL FoEIBZLOL 5OSMYISL 0
Lo5BoMm0dgqdm 396H0Mm©OL dmemls, HMIol 296353 md5d0E 500 3dmbs 330egdsL.

15FoMHN0sb0  WOMmGOMEgdOL  Fgxzoligdobsl 453000930 3390930l JgLobgd  TsBEHYOOMO
068365305 HoMmdmygboos G0 996033690d0:

— 3896008365 9 (a) —306H0m500 LGBl 205l gds;

— 396008365 9 (b) - LoobzgLEBOEOM JnbgdOL LETSOPEOHO VOMYPIMEGDOL obLsBLIMs.

— 896008365 13 (a)- B0bsBLWGO 59E03900Ls S 5O JOJOOL LsFoOHPNE05H0 VOMYBMGDS.

0999mbogsemo

@60 2022 2021

mobgdol 25d0653980056 Jogdmeo Ggdmbogswo 19,074,173 15,127,545

1533900L o LslidgErol 35403006 Jomgdwo Ggdmbogswro 5,818,013 3,155,266

Lbgs 899mbogoo 1,560,887 1,041,756

Lyyew 9980bogseno 3mdb3scmgdErgd0sh ao8m®IgdvYwo 26,453,073 19324567

bgedg36rmegdgd00sh

L50b39LEHOEOM JMbgdOL FodoMs39ds 1,953,702 2,163,562
28,406,775 21,488,129

dmAs35am0 Jobodsereytio bsoxster gsosbogdo

00535¢00  9060Fomo  LooxsMm  A5obEIdo (OA-L 2s0Mgdg), Lsobzgl@Bogom Jmbgdol  seo-
2999909050 0x5MOL BoMagddo, ©bos 04bgl Bowgdweo 89dgabsoaco:

@560 31 93993960 2022 31 ¢939ddgEo 2021
1 oy bogangdo 2,323,031 7,500,994
1-q0sb 2-fersdcog 5,944,400 7,830,119
2-56 5-fersdog 19,676,707 25,918,674
5 §gbg dg@o 32,414,730 58,046,271
60,358,868 99,296,058
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90535000 306035¢MH0 Loox MM 3oobgdol doMmOomMso Baffoeo 3sHobml ROl 0xsMLMSL
0L 39390090 o. 2022 erol 05635080, dgfigs 39Bobmb BsMmmol booxs®m bgwdn3zmvyemads,
o0dze 2022 fiewob  03wobdo, sbowo  LooxsMm  bguwdg3tmegds  olm®mIEs  sbor  Jobobml
™39O5GHMOMb.

B90mombodbmwo  Lsoxs®m  bgwdg3mergdol  53oMawgddo  sMLYIMEIO  F5CYIYGDOJOOL
F9uOgdoL oMbGHo0L Lsbom, dgoxsmgd 3m33s60sL 1,437,250 oMol m©abmdom LogsmsbEom

©930D0G0 39sbss. 3m335605L dgmdros s0bodbo boga@sbBHom gd3mbodo, dgoxs@ol doge
Looxo®m  bgewdg3dvemgdol  gstaergddo  sOLbgdao  BxdoLbdogho  3sLybolidygdarmdols
39MLEMEgdmdol 99 3odmfizgmwo bgdolidogmo 35¢gdrEgdol ILOGBIMIE 4o8Mm0Ygbmb.
LooxaMm  bgawdg3dmewgdol d9fy39@olb o6 350b  oligerol 8999y, ©sMRgbowo  Logo®mabEom
©93mDoGOL Mbby, MHMIgwoE 9O gmazows 459mygbgdMwo dgoxsMOlL sMHEIOMO 35¢JdYgdoL
5153059 BOOO MBS 0dbgL 965BEMMHdMOo 3335600 Joge.

390093900, 05305300390 5005MJI0LL, 313356058 500565 714,319 MOl MIHMBOM BodsMIbEH0M
©93mDoGOL  35(YIMMGds, o3 HoMTmoyabl 8mdsgzowo FMwso Bs3ogdoll  dodobaty
©O0MPOMYOSL, OMIJwoE  ©oLZMBEGHMIOMEos  3m33600l  bEzdwo  bolglbm  LadH™EgbE™
39b65339m0m. 722,931 @60l mEgbmdom  Lbgomds bmdobosere  m©gbmdsls s dodobstg
00909 gdsl ImMOL 4593500500 F9dmbisgerol Lsboom soMoibgds.

bom39M30M borxgdo

60 2022 2021
LOLEIOML Lom3gMoEom LogslbvyMo 3,241,452 2,639,075
05659900L 3mbToMgds 2,587,269 1,539,873
J0b9d0b gosliabsol batxo* 1,579,177 1,691,981
3009965 MG babxgdo 2,233,428 1,646,960
36mx39gLow)o 3mdlobr@gdol Logslv®o 536,888 332,129
5396¢30bL Logalv®o 349,544 249,363
©5HB®3930L batrxgoo 367,185 439,288
05630L Logzmdobomgdo 313,436 237,998
15303¢0bgdM botxgdo 180,243 23,273
35600MdOL batrxgdo 113,240 17,100
Lbgs botrxgdo 1,493,652 782,004

12,995,514 9,599,044

2022 §eools 0360L80, LogdsO® 39w ™l 356sdgbGds doomm gosfg39@0wmagds, 2021 femobmazol Jmbgdols
239005L5boEOLAD  259mM930LBGd0bs  LbiGMIMMAdOL  Lgd@mMTo BsGmveo  doBbglgdo. o0dob
230035e0olfjobgdom, HMI domogolbmmagds 2022 ool 0360L80 59mgddg©s, 3MB356058 @0
1,198,834 o0l m©bmdom Jmbgdol ssbobosol boxo @s Fgbsdsdolo  ZorgdIEgds
2021 fiewolb 31 ©93990M000 aLOEgdo ol gobsblme  sbas@odygdsdo, MmIgmog 0dbs

5039600 2022 Fawb s d9¢sboo ,bgs dgdmbogsedo®.

B0 LabLMYdO s 300 933035¢9bEJdO

@560 31 93933960 2022 31 g39ddg60 2021
R0 LablMYdo Loes®mTo 81,809 55,360
RSO LobLEYdO d56330 3,760,686 2,829,671

B0 LEblMYdO ©s Fsmo 93303596 gdo gobsblvydo
0003 M0569Mdob 5695608300580 ©5 BMISO
65350900l 569560898580 3,842,495 2,885,031
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2022 fremol 30b56b2y0 563560889600 3560563590000 G9bodz6980

9ME3IMMN0  BYoo LablMdo s Fomo 933035¢96EJOOL 6590 96O sHOL Q0RO Wo 6
3900939930 dY0. 0bRMMTo305 30335600l LadMm396G M 3965339m0U, Logsw B M s LozMgoEH™M
6H0l39dbg 593990 dMGOOL Tglobgd s FaMABMOYEMBOL BoswoBo BobBLYGMO odBH03gd0Ls o
35099 gdgdoLMZ0UL, foMmdmoyqbowos dg-13 8960836500.

153536 s Bbgs dmmbmgzgbgdo

@60 31 ©©93990960 2022 31 g399dgco 2021

bogoFMmM s bbgs dmmbmgzbgdo 1,384,482 1,151,789

bo303MM FMmbMzbgdol gorazslivyMgdol Hybg®zo (411,887) (411,887)
972,595 739,902

3035600l ©53M30090vgds LoIMIOG™ s bogsGHM MoL3gdBY s LsgsFMmm Tmmbmzbgdmsb
053530069090 2o35LMIOOL DoMowgdo gobboeos d9-13 d9b0odgbsdo.

d0M005©0 1553v)5¢093980 s Ls0b3zgLEBHOG0M Jmbgds

53IX0 @3

9ofs s G9bmds- Loy
Ws6HO Bogdmdgdo 503IO30mds begem
030000069829¢798/ 35@PL9BLI0 POGIBLIYBS
6080 2021 §eool 1 0563560l 170,075,675 11,125,570 181,201,245
d9L4o39%0 - 175,927 175,927
23905%830L9dS 17,470,268 - 17,470,268
658070 2021 fjemols 31 0g399d9OL 187,545,943 11,301,497 198,847,440
6580 2022 ool 1 0563560 187,545,943 11,301,497 198,847,440
dgbyozgdo - 121,443 121,443
39053390 (32,899,026) - (32,899,026)
Bsdmfig®o - (181,727) (181,727)
65800 2022 fiemols 31 0g393dgAL 154,646,917 11,241,213 165,888,130
63997
6590 2021 ool 1 056356 (8,671,197) (7,124,306) (15,795,503)
ferob 339ms (2,394,955) (1,533,876) (3,928,831)
65800 2021 fiemols 31 ©g399dgeL (11,066,152) (8,658,182) (19,724,334)
65800 2022 fierol 1 056356L (11,066,152) (8,658,182) (19,724,334)
ferob 339ms (4,559,580) (1,274,615) (5,834,195)
65800 2022 fiemols 31 9393dgeL (15,625,732) (9,932,797) (25,558,529)
Us85¢ns6ber mo398:9¢m98980
2021 Gamols 1 056350l 161,404,478 4,001,264 165,405,742
2021 fiewobs 31 09393396l 176,479,791 2,643,315 179,123,106
2022 Gerols 31 g39ddgel 139,021,185 1,308,416 140,329,601
15850sbLM WOMYDYEgdYIBOL PoEsGYdS
o6) 9mIbsGs.
2021 fiewobls 1 056356 95,999,476 4,001,264 100,000,740
2021 Gerobs 31 g39ddgel 93,604,521 2,643,315 96,247,836
2022 fiemobs 31 09393dg6L 89,044,941 1,308,416 90,353,357
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doffo  FoMImoagbl 9,121 335Ge@GwE 9BHMO FoO™dOL dJmbg dofiols Bozzgol, Mmdgeros
HL0939¢0L 253BoMbBY, N29-80 80gdsMmdL (0d0olo, bads®mggam).

053053003900 50050900l 3999, dofs s Fgbmds-65990Mdgd0 SOMmOELYE0s AoIRILYdMEIO
©0MHYOMGOOm.

doffols o LolEBMAGMU 9sxsl5gds

LobEMBOML Jggd sMLYdMEo doffol s LILEMIOML  LEBoMNWOBO VOMYPIWMGds Fobolobrgmo
2022 fieoob 31 ©93999m0bmzol ©sdm)300989wo 399g3sLgdol dogM, MHMIgelbsg odgl dgbodsdolio
3005MJOMO  3MMBILBOMbIMOO 335008035300 @S J08EOBIMY  FTMEEOEIgds  Fgbogaligdgao
Jmbgdol 50 IBMYMBBS S 39BIRMO0500.  LsdsMME0sB0  PoMYdMEgdOL  T9x3sligds
396931036905  LodoOME0s60  WOMHGdMEgdol 0gMocJool  99-3 Mmbgl, Fgusligdol dgomEgddo
299099698990 360836903560 56599306090 306MH9JE0MIOJOOL godm.

3990099 3b®0wdo Fomdmagbowos doffols s LobliGMIMM™L LsdsMmE05H0 WOMmIdMEWGdOL Fga3oligdsdo
299099699990 99gx35L9d0lb 3H9dbogzs, olgzg Gmym®E 860dzbgwm3zsbo gedmygbgdmeo s609d30MH0vIE0
dmbo399900.

Jmbgds Bgxsligdol Bgdbogs

bmsz9Ewol LsdoOMWOosbo  OMIPIMEGIOL  goblobMz®s  dmbs  dugogbo  Jmbgdgdol  (AbasgL
390PoOBY N 29- 500008 Y0sMHYMdsDg s Abaogl  BoBo3MH  BEYMIsMYMBST0)  298mEbogdE
do dgdsty dmmbmgboww  g3sligdby  IYMHEbMdom.  FB0I3BgMm3zb0  5M09d30Mm0O  5TMBOZIEO

dofjob 6533900 0mbo390900 303806@9ds Lbgomdgdl dofoll Jobolinomgdwgddo, HMAMMOE MoL, Bmdo,
20 IYOMYMBS,  §3mBs  Jmbgdsby @s  FMEs3sM5390900L  abom  dowfgmwo
BobO3gds, HMIOLbmMZz0LsE d90x85LYdgETs Fdmoygbs 0%-sb 15%-0g (2021: 0%-s6
20%-0¢09) 369dGH0M7d9d0 533003905 Inmbmzbow Bsligdby.

LobEGMIO@ LsFoONWOsbO OMYBMYGDS gzl OLIMBEHOMIIMWO BMEsEO 65350gd0L BHgdbozol
399mygbgdom, LobGHMaMml Lsgddosbmdol dggys© Fowgdwymo dmboemEbgmo gmwso
653500900L 899m©0bgdgd0L s 35069390l bogdzgwby.

LsFoMMNWO0sbo  VOMPIMEGdOL  Fgxoligdsdo  godmoygbgds  Fgdgao  960d36gwm3zs60
©05339%9%0:

- gMwoo 65350900 30HMmAbnboMgdmmos LoLEGMIGML BogGMdMmOZz0 G9wIadoL ©s 10-
Jarosbo d0BbgL 9ol dobgzom, GMmIgeog LadMMmabmbBm 3gHomEol ysbds3wmdsdo
©55bMmqdom 41%-0b mEgbmdom EBITDA- 990mlisgsmmsb dotgol 3o6smmdl (2021:
45%), borxene 2024 erosb, COVID 19-0b 999 ma 3960030, dob Mmoo s0agbols
3965MMBY.

= 360mbmboMgdmo 10-fierosbo d0Bbal ggadol 256353 Mdsdo dMBo35¢0  BLIESEO
6535009008 8000bsM)  POMmIIMEWGOOL oY IBOLLL  2sdmoygbgds  13.1%-0560
©0oL3MBEHOMIIOL 49653390 (odgA3MA©Y) (2021: 11.87%) o 10.88%%-0560 (2021:
9.47%) 353035 0Bo300b 49565339000 (20933059 Y) BHgHIobsEMMo 396H0M©OLMZOU.

LoLAMBOML  VOMmYPIMEgds  JoblLogmMMmdom  FMAbMBOIMYS  ©OLIMBEHOMIdOL  gobs3zgmol s
39B00590L0  3930@SWOBOEOOL 23653390l (33¢0Egdol F0TsMm. EOLIMBEGHMYOOL gobs33zgmOL s
d9LodsTOLO  3930BHOEP0BOEO0OL §965339m0L 1%-0560 BO@s LOELEMIOML LEsMNEWOD VOMIdMEgdOL
sbEmgdom 13 dogrombo wsmoom 89930Mgdsl 3sdmofizgzs (2021: 17 dogwombo ws®o).

150639LBH0G0oM Jmbgds

560 2022 2021

65800 1 056356 65,651,484 81,315,355
23bMMO0 253300 3MOLOL BoMso bsobzglGogom Jmbgdsby (8,384,466) (4,442,241)
L535MME0560 OMmYIMEGIOL (33EPOMGdS 23,388,029 (11,221,630)
65800 31 939909 80,655,047 65,651,484
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303356000 boobzglGHOEoM Jmbgds Fo®dmaygbl Mmmggmol asdbomol N29-do 9¢gdstyg LsoxsGm
bogMagl s 4,041 33.0. dofjol bs33gml, glsdsdolbo 3900w dmfigmdom, GMIgwoa 8gdsMmYMdL
LodoMmm39w ™o, J. 0d0Er0ldo, {MmMHALEroL dglobgzgzdo, Ne 5 s HMmIwol bodmdsgzwrm godmygbgdsg 58
93939 296LSBOIOMEO 56 SGOU.

30035605 96 g3l BgbeM3s LsobzgbBogom Jmbgdol AsyoazsLMIb Ws39300MmBOm. SMINZY
30335605 96 g3l Lobgawdg3megdm b LsobgzglBoEom 3seEgdmEgds, GMIgEoE Fo@mdmodmds
L50b39LEGH0EOM JMbgdol BEMdOWsb.

2022 ool 31 09399360 Iamdsmgmdom 3md3dsbool Lsobgzgl@oaom Jmbgdol bsdmo Fsmamygbowos
L535MIMNW0560 VOMGIMGOOm. LEFMNW060 VOMYBGdOL Ta3olgds 369393690 LodsG N osbo
©0MYOMWdoL 0geoMdool  39-3 mbgl, Fgxrsligdol Igomegddo godmygbgdmwo d60dzbywrmgsbo
56599306000 3nMmgdGH0MJdGIOL oTm.

49092 gbMowdo Homdmagbowos dofjols @S 0xsMO® 453900 Jmbgdol  LsdsGmeosbo
©0MgOMgdol Fgxslgdsdo ds9mygbgdo Jgxslgdol GH9dbogzs, obgzg Gmams 960d3zbgarmgsbo
3990Y9693990 56059830000 5dIMbogseo Imboizgdgdo.

Jmbgds Bgxsligdol Bgdbogs

dofjols bozzgomo, LsFoMMNEWO0sbo  VOMmYPOMEgOol  FoblobEams  dmbs  Abgoglo  Jmbgdgdol  (ALasgl
Memdgeos 0QR03YOsMOJMBSBY s  Abaogl  BoBogMG  BEYMIsMHYMdIT0)  odm(3bod
0009056 gMBL dmombmgbow  3sbgdbg  oyHEbmdom. 60dz6gwmzsbo  sMsgd3oMmommwo  sdmbsgso
3MMHLEol 0mbo398900 3938060 gds Lb3smdgdL Bofoll Tobsliosmgdgddo, GMaMEMOE G0OL, Bmds,

dgLsbgggdo, N5

20 IYOMYMDds,  3mds  Jmbgdo®y ©s  BMEs3ss3gdgdol  aboom  dowfigmwo
RobEO3Mgds,  BMIWolmzobsg  bywddmzsbgewmdsd  godmoygbs 0% 6 10%-0g
306M9dGH0MYd900 53306039050 Fmmbmgzgboe BsLYDdBY.

Loox s L5FOOPWOsbO POMHYIMWGds TRV OLZMBEHOMIOMWO FMEs©o 553500l Hgdbozol
RBODO, 299myggbgd0m, LEOX MM BSOMIIOL FoJ0Ms3900@s6 FogdMEWo FMbsEmEbywo Lo
GHmdgoy 653500900L 899060900l s 39069390l bogdzgwby.

0009056MmgMdL

HMLoSZ39EOol LsFoOPWOsbo  VOMYdMdOL  Fgxzoligdsdo  @sdmoygbgds  dgdgao  960dzbgamgzabo
250%06bg N29 ©58390900:

- gMwo©o 65350900 3OHMABMmBoMmgdMmos uasgl 95R0wdEIdMgMmdsHy s dbgagh
130D036 9M35M9mdsdo dgmgo dbasgbo Lsoxs® Jmbgdol MmomM 3JZ5EMmIEGHMWO
39GO0L BodMoEM BodsBOM Lsox MM Gslol Jobgz0m s 3339600l Bod@BHmdGmOZ0
Loox oMM bgerdg3eemmgdgdol (8gbodsdolbmdol dgdmbgggzsdo) s 10-farosbo dobbgl
39330 dobgzom, GMIJWoE 9390090l 3390, OGMI  LsTMeEM  IGHIOOMZ0L
0583969090 0dbgds @ssbermgdom 90% -95% (2021: 90%-95%) 8gdgao 10 ferol
3960530580 s 3OHMPBbMBOMYOO 39MHOMPOLMZOL MOMM 3350MsGVIE0 TGOl
Bsdoe@m LodsbMM LooxsH® Gobol sMLIdoMO BMEs FMbOWMEBIWO 56 sGOL.
96083690m3560 5659930000 53mbogswo mbsgdgdo M3s38060©gds Lbgomdgdl
3oboliosmYdWgdT0, BHMYMOOE G0, DMBs, 5EYOWYdMYMDS, famds Jnbgdsby s
0053565390900L  abom Fowfgmo BolisZwgds, GHMIWolmzobsg G9dxgolgdguds
399m09ggbs 0%-ob 20%-0¢g (2021: 0%-sb 20%-00g) 369dBH0MIdIdO 33063905
dmmbmgbo i3s1gdbg; s

= 36MHmabmnboMgdmwo 10-ferosbo dobbal 29300l gobTdsgzwMmdsdo ImTog3owo BwYsO
6535009308 8000bsM)  VOMYPIMEGOOL  sYIBOLLL  AsBmoygbgds  13.1%-0s60
©OoL3MBGHOMYBOL 2565339m0 (odYA3M58Y) (2021: 11.87%) s> 10.88%%-0sbo (2021:
9.47%) 3530@5w0Bs300L 2565339000 (90933¢M99Y) BHgMIobsE ™o 3gMHom©obmgob.

Lo0639LBH0GOM JMbgdOL WOMmGIMEIGds 2oblo3 M gd0m FMIbMBOMYs OLZMBEEMIOOL Asbs33900L
5 99L50590L0 35303 SE0BEOOL §9b533900L (330 gdOL F0TOM. EOLIMBEHOMYIOL 4565339000L o
d9L50590L0  3930BHOWODIEOOL  §ob5339mMOL 1%-05b0 BOS LsobzgbBHOEoMm Jmbgdol LsdsMmwosb
©0M90gd0L ISHEMGOOmM 6 F0EPOMbO WM™ 98306090l 58Mm0of)393ws (2021: 6 Jogrombo s®o).

17



(c)

10.

(a)

(b)

(c)

11.

(a)

93l ,, @560 36233 X205
2022 fremol 30b56b2y0 563560889600 3560563590000 G9bodz6980

2BON63ggmgBs

2022 fiewob 31 ©©939306Hobmgol,  HMlmeggeol N29-8o  (0dowobo, LsdoMmggum)  9gdatyg
215,868,912 ¢mstol (2021: 239,653,196 @o60) m©gbmdoo bodoersblm 0oMgdmwrgdol ddmbyg doffs o
d96mds o0M5390v0s 153MYOOEHM bsbmob JodoMmgdsdo (ob. 899600365 11).

3930350

LoPabgdm 353030

Lofgbegdm 3930390 FoMmBmoagbl 3530390l bmdobsgr®  0oMmgdMegdsl 30335600l
15059539996 gd M M 39dgh@gddo.

©0g0EJbeydo

LodoMmm39wml 356mb3gdmdol msbsbds, 9HrMvImo 3slvbolidygdmdol 3md3s60gd0 Mbs
BermdEbab 25Lsbsforgdger HgHM3zgdl 0d MmEgbmdom, MMI om0 FmE0sbo 9dEH03900 BsGS3IL
900m0b 35O gdYPL s JoBMPgMo 3530, GMMOE gl SEMoEbmwos  BoLL-gdol
d9Lodo00Bo© FMIBEIOME BobsblM sbsM0TYgdsT0.

2022 s 2021 Hegd80 0030009560900 56 gmazoms 3s9m3Ebsgdeo sb yssbooero.
39005331gd0L HyBgH30

3900583559008 BsdgBHo  doM0mIEO  LsdeEgdgdolm3zol  dMmoEsgl  d0MOMOEO  BsdwYsEgdgdOL

3MOMES306 IPIBIOM A5IRBIBGOME OMJINYGdSL, 5650 LB 5dEH0Z900L 500G 56 F9FYywgds
96 o6 999535L9MHYDo.

Lglbgdo s 3MIOGHIO0

dm3gdme 9960336580 [omdmagbowos 0bxm®dsgos 3md3sbool  3MmEgbEosbo  Lglbgdobs o
3690003 900L Lobgwdg3Mregdm 306HMdYOOL Tglobgd, HMIEgdoE SO EH0BYOMEO VOMJOIMEGdOOm
3391905, OToBHJO0MO 0bBMEOTo305 30335600l LadMM(39BEHM, LogsEEHM s LogMgEOFBM MOLZYdbY
05939900905Md0L dgliabgd Homdmagboeros dg-13 89b0dzbsdo.

WO 31 93903960 2022 31 3990960 2021
860902350005b0 35¢2@g8g8980
MBOHYD39YMBowo 3538060930 bstol Lglbo 243,049,743 210,071,120
243,049,743 210,071,120
0e3302935000560 35¢IBIIBIB0
MBOHYD39YMGBowo 3538060930 dbsol Lglbo 9,457,000 74,342,400
9,457,000 74,342,400

Lglibol 35s s IBIOZOL 3M353030
©3RM30 LYLbYOOL IRIMZ0L 5 WS F0MHMDJIO 0gm F9dIAO:

W60 31 093990960 2022 31 093990960 2021
Bm3obsgrm®o
bs36m3obBm  ©sxs@zol bmdobsgom®o  LsdsEnsbliee  Bmdobsgrm@o  LsdsEsblim
3vwads  _pbaaggmo  figwo  wohodawgds  @ofgdawgds  @ofgdawgds  @omgdawgds

0bOIb39@ygmgowo

053530060900 5dd

dbs®ob Lgbbo QOO0 7.5% 2035 255,598,157 252,506,743 287,046,862 284,413,520
by 3GmggbBosbo

35090900 255,598,157 252,506,743 287,046,862 284,413,520

18



(b)

12.

13.

(a)

93l ,, @560 36233 X205
2022 fremol 30b56b2y0 563560889600 3560563590000 G9bodz6980

MBOMb3gwymgomo  bgbo 035300090 FbsMmobash Mbs 0dbgl  goobowo  LagMmm
306@Om@oL 4390 9gmxy Lsfomdmbg, 3L .00 JMbEGHMJBH0bybg . Lglbo mBOHwblgwymzgowos
3M335600L B0ge @wmdowro doffoms s Fgbmdom, MMIgwoi OGMLMLggEol AsTHBoMBg N29-Go
9009056M9mdL (ob. 99603365 9(c)).

2022 ool 056356380, bgbbols 306Mmdgd0 dgo33oes 9990gabsoMms: urom®o yowsbgdo 999300
3,500,000 588 ©MEoM59g ©5 ©IRM30L 355 2035 Harsdg gobsbyMdwrogws. 90bodbendy,
Lobgand93megdm  3060HMdgOolL  sMLYO0O  FMEOGBOEOMIds  Rodmofigos s  99EIRO©, Tmbs
0530053003900  bglibol  500sMgdol gFY39dd ©O 90O sbowo Lgbbo dobo  LsdsGmEosbo
00690 gd0m 4.67%-0b mEgbmdoom. 2,673,400 oMol m©gbmdom dgledsdolbo dmoxoEoMgdom
296306HMd7d0 BoM0, 5005MES IMYqdsT0 56 BoMogrdo.

L5g0656Lm L5§3056MdgdOL Fggs Hs®IMIMdOEIO (33¢P0MGIGI0 35¢EYOE)d9dT0

Ws6HO 2022 2021

658070 1 056356 284,413,520 290,354,856
LgbbgdOL OGBSO - (6,230,300)
3905bowo 36m39bGo (9,770,050) -
Ly 330093990 bsx30656lMm Bmmso 6335009006 (9,770,050) (6,230,300)
M3bMYOO 53300 3MLOL (33E0EYdJOOL Aoz b (37,256,061) (16,584,730)
ool 496353 md580 500560530 bodHMEIBEGHM botxo 12,445,934 17,288,186
BILIQO 6535©9d0L 330 gdob G9Ypd© dogdriwwo

D50/ (8gdmbryemds) 2,673,400 (414,492)
65800 31 0g39dd9Ls 252,506,743 284,413,520
3930 5¢ols 3500135

30035605 96 g3l 3930FHOE0L  FoMmMZ0L  BMMToOO  3MEO0G030, 05303 baeddegsbgwmds
(300¢MdL 35303 5¢0b GgLodsdobo doBOL YOO ME3gWYmGBL 3mB35B00L Lom3gMaom s LEGHMIEJYOLIE
LoFoMmgdgdmMb  ©5395300MdMwo  TMbM3zbgdol  LEITIYMBOMIGOEISE, @ dbg3g  VsBMOL
dmbsffoaggdol 6mdol dgLsbo®bmbadws. s0bodbrmwo doomfiggs Bwwowo LablMgdol g39dEMo
05OMZ3000 O MIJa35005b0  bsobzglBHoEgom §9adgd0m, GMIWdoE JoMOMIs©  F0bIBLYdS
30035600l 9915321000 g9d0L B0gH 3530l b6 bgbol sx30656LgdOL Lsdmswgdoo.

30035600 3030@50ol  BoMmzol  Boamdsdo ol  gobdogwrmdsdo  33wowgdgdo oM
2396bmM 309w gdMs. 300035600 56 FoMmTMoygbl oMb ©30LMYPOMEO, 3930@5w0ol Jmmbmgbgdol
LogobU.

15356000560 oMY Gdgdo s MOlZoL FoMZd

10b5BLMOO 5dBH03900L5 S 39D Gd9d0L BsTIMME060 VOMYDdMEgdJdO

15FoOHNE0s60 VOMHYBMEGOOL FgBoLgdol JoBsbos FgxsLgdol WeMmOYOLMZOL BsBMOL Jmbsforggdls
FmM0b Y LEBIOEM MIgMHo30500 99GH030L 3540300 JoWgdNo 96 3o gdEgdol
2390053930LM30L oIBOEPO Goliol Josbamgds. 0199939, obMLIBOIMIEMBJO0IL s LBogEGO
dbxgemdol  4080yg96900@sb  498mIobstg,  LodsMmE0sbo  POMYdMEgds 50 bs  0yml
06390309 BH0MGRMMo  OMAMOE  MJoeoHgds©o  9JBH03900L  ©oym3bgdgwo  gogo30Lsl 96
39O gdJOOL goa3gdolsbl.
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93l ,, @560 36233 X205
2022 fremol 30b56b2y0 563560889600 3560563590000 G9bodz6980

303356050 25BLsBMZMs BobBLMMO 9JBH03900Ls s F5eEYOMEgdJOOL LETSMME0sBO OMYdYYdS
39335L900L  9d603900L  godmygbgdoom. Tgxslgdol GHgdbogol BoBsbl Fo®mdmoaqbl Lods@mosbo
00O gdOL gobloBLZMs, MHMIGEoE Sbabogl 00 Bsbl, MMIgEro J00IIM®S 5JEH030L Jo940E306
96 250000bEYOME 35O GIOL Fos(39doLMZ0L Fgz35L9d0L MSMOYOLMZOL d>HBEMOL dmbsfowggdl
JmO0L YO BEABEIOGHWW M3gMs30sdo.  259mygbgdwo dgx3slgdol Ggdbogs HoMmBmoygbl
©0L3MbEH0MJIMYO BMsO 653500gd0L IEIWb. Ygzg9ws BobsblivMo sd@oz0ls s 3¢ JdYMgdOL
LsFoOHDW0sb0  WOMGOWYds  9BgeM0dEIds doMo 0sbbol s 3MMm3Eg6GHOL  dMmTszswo  BES©O
653000900l 90000bstg ©oMdMEgdOL  Logd3zgeby, GMIgog LosbysModygdm  msMomobmgol
360m33bGHOL LEdsHBOM 496533900000 OLIMBEHMOYdS.

bgwddegsbgarmdsl  Uxghs, MmId 300356006 gobsblwGmo  sd@H03gdols s  35eIdIYEGdJOOL
L5360 VOMYOMEGds Bo0d LodIEIBLM VOMGINGDL 5HOL FoSbEIMGdMEO.

130656mM0o HolZoL JsGmN3d
5306560 0BLEMTYBEHJOOL 4o8mYgbgdol Iggas 335605 899ga0 MoLZgdOL Hobsdy asL:

— LogMgo@m Molgo;

— 033006OMdOL GHobo;
— LodsBM™ MHobzo

— Lgs @M MolZo

6oL 3oL 330l LEAHGYIEBHMOS

bgddn3569m@dsl 530605 BEWEO 35LvIbolidygdMds 3835600l MHolzgdol JsGmM30L bEGHMYIEHMGOL
59635L5 O BYTHYE39WMBIBY; ol 3sLHYblL 539dL 335600l BHOLZYdOL s M30L 3MEoE03900L
39985390505 s dMboGHMM0bybg s 59 Logd0sbMBILD 3530MHYO0M MY SO Fot+ygbL
965600l 5J30mbgMgdl.

300356001 M0L3gdoL FoMm™M30L  30E0GH03gd0 A3BOLBOZMYds Tob [obsdg sOLIdMwo GHOLIYdOL
0096¢0x30300930L5 @S sBseoBolmzgol, Fqlsdsdolbo GOLZGIOL LEBOZMBOLS ©s LogmbEmmem
099560Dag00L  A5BLEBOZOHOLMZOL s MOLIGPOLs s LsBEOZMIOOL o330l ImboGMMObyoLlmzob.
6H0l3gd0L JoMmM30L 3:1¢0303900 s LOLGHYIGOO MJYIWSOYIWSP A9I0LYIYOS dsHBOOL 306HMBJBOLS
5 303356000 bgd0sbMdTo (33E0EGdYBOL sbabgzol Jobbom. Lolifsgem s JsMmM30L LEsbEsMEHIdoL
©5 3MMEIEMOHId0L  asdmygbgdom  3md3s6ool FoBobl  FoMmBmaagbl obo3woboMgdmwo s
3MbBLEHOWI30MWo JN6EHOMEWOL goMgdml 99ddbs, Mg dor Y39ws MobsddMmMIgEl gosbMIOEO

996995 330L0 BMBJ30s O 3oEPJdIMEgdS.

39d30mbgMgd0  Bgsdbgzgermdsl  MHg3z9b, v MsdEgbs  93MBEHOMEgAL  bgerddm3zsbgermds
3M035600L Mol 3gd0l JsMmM30L 3mE0EH0390mb s 3MM(390MHGOML Tglodsdolmdal s Jobobowsgzgb

H0L3900L JoOMZ0L BsMBRMGdIOL 5000335 “OMBSL 00 MOLIYOMb F0TsMMYdsd0, Mol F0bsdgs AL
3035605.

15536M9oG™ Mol3o

Lo3M9oGH™ MoL30 Fomdmoagbl 33356008 BobBLMGO BBl MOLIL, vy BmdbIsMgdgwo 6
30bsblmMmo  0bLEHMWIPBGHOL  JMEEHM3BGHO 3960 ©o5305gmBogdl  dob  Labgwdg3MEgdm
39O gdgOL s 5333500 MOLIO FoMTM0Tz9ds BMEsO bEBLMYdO s o000 933035 gbEHIO0H
©5 1353Mm FmmbM3zbgd0@sb.  FobsblMo odEH039ool Lodsgrsbbm  oMgdmEgds Jodlodogrw®
153090GHM MHOLIL HoMMoqbU.
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2022 fremol 30b56b2y0 563560889600 3560563590000 G9bodz6980

R3O0 bsbb®gdo s 500 933035¢7969980

30335605 dobo BEoEOo LoblMOOL dgBgumdIL BEMBdL 9O Jo@mmer 356380, MHMIGLE BoGhol
Lago@obam bssagbBHmb dogH doboFgdwmwo 5Jgb Im3Eq3500s60 IBMWE Mgodobgo B. bsdomgdo
390053LgdMos 1-g9e0 ©MbgHBY s 90 MOl 35EOYIPIGOWGINME0. 3mI3sbos 96 Tmgwol, GM3
6H™Igodg 3mb@®396¢0 396 99dwgdl dob BogH Bo3oLEO 35¢0YIYMGDJOOL ©3ToYMBOGDSL.

U335 362 doob36980

30035600l Lo3MgoG™m  MHoL3o  JoMOMOIEI®  A9B30MMdIOME0s  MOMMYMEo  ImIbTsMmgdols
06©0300Ms®mo  Jsboboomgdwgdom. 2022  fiewob  g9bdsgermdsdo, 30335600l Fgdmbogerols
obmgdom 4% (2021 Hgeb: 9%) 135380600905 Lo35FMM M3gMs3090L M0 30gbEHMLB. LozMgodm
6ob3oL JoMmmM3s bead309w©Yds oMo 396G JOOLRE/3m83560900Lg06 Fobslifodo goobogdols
dmbm3zbol gHom. Iglisdsdolo, 30835600l bsgsFMmm dmmbmzbgdo doMmOmMssE dgwygds BobolMemo
306900l 5 35G56M5 3d35609d0L F0dsrc sMLgdo IMMbM369d0LAL.

30035605 50039l 2oBLMIOOL MgBYOIL, o3 FoMdmogbl Imbowrmbgmo Ls3MgodMm boMowols
dobgoe 9x35Lgdsl Bogs FMHm Immbm3zbgdmsb dodstmrmgdsdo.

dmbseomEbgmo  BsgMgod™m  BsMogrol  dgxuoligds  3mM3mMsGHomo  3eogbdgdolmgols
2022 Geools 31 ¢093993GMologzols s 2021 ferol 31 ¢g399d3Golorgzol

3035605 565(0gdl mommgmer ©sgd399gdsMgdal LEIMILOGM MHOLIOL boMmolbBby Botrowrols Gobol
3OMABMBoMYGOLMOD 539300090 mbo3gdgdby ©IYgMbmdom  (3otg  99x3sLgdgdo,
39000@00Jd0 53obsblwEO 569500098900, 335OMZIMBOMO b256MH0TJd0 s BrIEsOo b5350gdoL
3603bmBgd0 ©s byardobsfizmdo 30gL 0b6xMm®MTsE0s dmBbIsMgdErgdol dgbsbgd (s s0s FbmEm)) s
9mdbdsGmdol  J3939b0906  ©39300607d00  ASTMEFEOMO  Bs3Mgo@Mm  4oblxol  asdmygbgdoom.
153M9OGHM MOLZOL baMobbgdo gobolsBOzmgds boMolbMmdMm030 s MomEIbmdMm030 BodEmMmgdol
299m996980m, HMIgdoE 8056086908 RMEEOL MHoLIBY s Tgbsdsdolemdsdos LosggbEMmgdol dstg
15309O0GHM HJ0GHObYOL 356056 FHJOJOMNS.

demlsemEbgero s3Mgodm BsGoo

39900920 gbOHOo SLsbagl 06x30M o300l LozMgOGM MHOLIBY W30 IOIMYOsDY s Tmbsermbawn
L53OIOGHM  DIMOWDY  3w0gbBHJool  FoToMm  sOLYdMo  LogsFMmm  Immbmzbgdolbmgol,
2022 fiemob 31 ©9398060b s 2021 Herob 31 9399060l 8amdstgmdoo:

31 3903960 2022

56 560l
bs3690G™

6Hob3om bs3M9©0E™ MHolZon
@6 PO 2 St SN [ G I S S L U [ b
93b3oMmxd0ob LogMgoGHM MHolgol badolbo
Q5050 BOL3O 576,838 - 576,838
oo MHob3o - 807,644 807,644
lvgee doneosbo 5sdsersblim womgdyegds 576,838 807,644 1,384,482
Dotogol Hybgez0 (7,024) (404,863) (411,887)

569,814 402,781 972,595
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31 093990960 2021
56 56Ol
Ls30goGH™

®ol3om L53690GM Golgom
@GO BUNOPRNWO _ 3oBaliyHGBdTIEO boyeo
93b3omgdob LogzMgoGEHM Golgol ba®olbo
Q5050 MOL3Z0 397,855 - 397,855
oo MHobzo - 753,934 753,934
Ly 300600560 BodsErsblim MmoMgdEgds 397,855 753,934 1,151,789
DoMoerol M9HgH30 (7,024) (404,863) (411,887)

390,831 349,071 739,902

30356005 565(0gdl mommgmer ©sd399gds0MgdL Lo3MILOGM MHOLIOL BoMOLLBY BoGowols Hobol
3MMABMBoMYGOLMD 35380690 ImMbo3909dbg oYMEbMdOm (FoMg Tgx3sLgdgdo, 0bxmMIskos
3MbGH®3963gd0L 3mEHIb309H BobsblH LOMMYIODBY O FoWOYIWI(30LGIN OMIJODY (o 56
dbmE™)) s 399300 Bs3MmIOEHM oblixol gsdmygbgdoo.

Q5050 (0L30 - 3bGM396GOL, MobMgl 3gB0M©T0, 53300 LdbgEdg3MMEgdM BMWsO Bs35EIdOL
35393900l ©93059MmBogdol I0gMo bsMo, s 56 SMOL bOgIMIMEM, MM “YSMHYMBOMNO
(330gdgd0  93mbmdozge s doBbYL FoMmgdmdo, MIYEZ50056 3gMLi3gdEH0gz5d0, 8god306MmgdL
3MmbB®03963gd0L  MBsMl  ©o5305gmBowmb  omo  Lbobgedg3Hgdm  gmeso  bs350gd0olL
39O gdgd0. Lodwgoerm F9Hmboo BaMowol 3965339000 LB MOLIOL baGolbolmgol sGol
ssbmgdom 1% (2021: 2%).

o000 Moligo - 3mbGHM3g6GHIOL, Mobwmals 39MHom©To, g3, Fsmo Lobgwdg3OMEgdm BMWSEO
653500930l 3560 qdMEdgd0L ©s3d9gMz0gdol LLEO MBs®o, s 1HZIMIMPMS MMD MHYMBOMO
(33090900 93mbmdozem s d0BbYL oMmgdmdo, gMIYE350056  39ML3YJGH03580, FgedEoMIBL
3MmbBH®03963gd0L  MBodl  ©o5305gmBowmb oo bobgedg3Hegdm  gmmso 653500900
3500 gdgd0. Lodwmoem dgfiboro Botoeol 3565339000 Bomoeo GHobzol boMolbolmgol sGob
ssbmgdom 50% (2021: 54%).

®oMMIMNo 153MI0GHM MoL3IOL bsMolbol GoMymgddo ©sd399dsMHdIO0 BYyTdgbdEoMgdos
obEGMMoMEo  0bgm®dsgol  dobgozom @S MmommgEo  BgydgbBobmgol  4sdmomzEgds
9mboErm©bgero 53MIOGHM DBIMSEOL 456533900, 35092330 gdOL LEBIEHMLOL, 4569 Ls3MIOGHM
6903H0byol s 39653690 Fargdol  BogBHMIM0Z30  LOIMIOOGHM  BIMOEIOL  FBMEFEOGdOL
Lo0319d3zgeby. dmEgdwo 2965339900 IO  BZOEsMME  BodBHMMYObY, Moms  sobobmb
bbg5md9d0 93mbmBo3ME 3060Md7d0 08 39MH0MPOL Yobdogermdsdo, MHmEaLss 39aMm3Es OLGHMMOWEo
9mbo3999d0, 9000bsty 30MMdgddo s  FmmbMzbgdol  Imbogrmbgwo  ImbIsMmgdol 3ol
3968530Md5d0 535000 930bMB03MM0 3063930l 3md3sboolgme bgw3zsdo.

9mdOH5MdS oM RBILMMIOOL MH9BIMZT0 L35FMHM IMPHHBM3bgdML 0T gd580 ol 3s6dsg3cmdsdo oym
99909p0:

560 2022 2021

65800 fierob slisfgoldo 411,887 505,082
DO Herol 4obdogemdsdo 108,351 18,061
Bsdmfgeo (108,351) (111,256)
506 5005MIOMO FoMBILYIMHJOJOOL 5096 - -
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(339975 5 TN BHODIGOS (5,919,261) (4,013,897)
B30 3Mm o bbgs dmmbmzgbadob govmalm®mgdol Baawmo (108,351) (18,061)
900bremmd s/ (Botoemo) LaobagLtogom

Jmbgdob goonsligdsty 9(b) 23,388,029 (11,221,630)
Lbgs ddmbagoero 6 1,198,834 -
m3.985/(B3(5¢m0) Lam3gMagom Lagdosbmdowsb 27,070,929 (7,738,688)
LadMm3gbdm batxo (15,142,283) (16,873,694)
Lo 3wgMler Lbgamdoom pabdn®mdgdryemo

$00bs dg0mlivmenmds 29,121,251 12,217,776
fBobicos @obsBlineo ByBrlisgaemo/ (bsiygbo) 13,978,968 (4,655,918)
9m3,985/(BaMsemn) 8magdols aoalisboom adga3msdoy 41,049,897 (12,394,606)
dm900b ao0sbebooo = 7
Femol 8mpgds/(Bakaemo) 41,049,897 (12,394,606)

9OmYErgoo, Hmdegdog stslimggl 0dbgds My3amsbogogomgdrao dmggdsdo s6 Batsgdo

doGomao LsBwaergdgdol gomasgsbigds 9 (32,899,026) 17,470,268
Ubgs Lo (Bamao)/Bgdmlisgsero

fierol 39685g@mdado (32,899,026) 17,470,268
Bonennsbo bramo 8yBmbiagaeo fierol 4s683eemdsdo 8,150,871 5,075,662

fobsdgdaty 530bs6LmMo sbgat0dagds ©58mfdgdmwos bgerddegsbgamdol dogm
2023 ferob 1 bgdBgddgeb s dobio bsbgamoo bgmdmfig@owos 39dmgao 3oGgdob Boye:

Lina Amle Andrew Adel Bishay Abdelmessih
01535600 B FHYHO 29696 sMo oMmgdBmmo

Bmpgdob o6 Bamsgnol gs bbgs bHmamo Gg8mbagerol sbasG0d390s Fogomburemo wbos 0dbgl Bobsblwto
5bgat0dygdol  Fgbodgbgdmsb  gfms, Gmdgerog  gobsblymo  sbas®modygdol  Bafomos o

3°6053bgdvgemos 10 - 39 a39Mogdby.
[mérv,m \D ).} 3 g/é}



33b » B0 333 xea7x 05"
2022 fiemols bs gegonstio gododaemol gaenaemyBndols s6356G0dsnds

bow
LofgLiogdm 39@o@sligdol  @agMmgoo Jo3odeeo

@0 3030¢xwo Ba8)h0 botergdo  /@98oaode)
6580 2021 femob 1 056336 38,918,190 51,469,091 (136,998,639) (46,611,358)
femols BoMogro - - (12,394,606) (12,394,606)
doMomsEo bsdwysgrgdgdol 35@sgsbads = 17,470,268 - 17,470,268
Boxoabo birgero 8gBmliagseo

Femob gob8sgemmdado - 17,470,268 (12,394,606) 5,075,662
6580 2021 femols 31 09398896 38,918,190 68,939,359 (149,393,245) (41,535,696)
B30 2022 fiemobs 1 asbgamls 38,918,190 68,939,359 (149,393,245) (41,535,696)
fiemols dmagds - - 41,049,897 41,049,897
300050 badw)aendgd0l 35@agslinds s (32,899,026) - (32,899,026)
Bonepoabo brgero Bgdmbsgaero

Femols 356853emmdsBo - (32,899,026) 41,049,897 8,150,871
Bs8oo 2022 femols 31 ggddgmL 38,918,190 36,040,333 (108,343,348) (33,384,825)

8

L537M3M0 3330¢ ol 33eroegdgdol s656H0y9ds Fszombrmmo Wbos 0dbgl BobsBLMO s6a3HNBadOb
9960036900096 gOosE, HMdgmon Bobsbbm®o sBasm0dagdol Bafomos @s asbmagbgdueos 10 - 39
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F3b #0380 3B Y oaTx 05"
2022 fremob gegema@o 6530980 56356083985

@0 Bgb0Bgbs 2022 2021

B0 6330980 LardgMagom Lagdnsbmdgdowst 1

8r3,905/(Bafsero) demgadols

29¢3labiaom ad)3MAEY 41,049,897 (12,394,606)

30599H0P98980:

(390 S SFMOHBHODOHEOS 5,919,261 4,013,897

(B98cmbsrgemeda)/Bafseno baobggbdogom

Jembgdob aowaggabndsty 9(b) (23,388,029) 11,221,630

397935L¥)FOOL Voo bdZsFHM Fmmbmazbydby 108,351 18,061

3396350060 5g¢h0gndolozol goabawmo

5356Lgdobs RaBmfg®s = 138,971

doMomao LBadwgeegdgdol Rsdmfgms 181,727 -

O350 Me0 B9dmbagagmo (33,906) -

$30bs 130bBsblrMo (Bgdmbogemn)/bstxgdo (13,978,968) 4,655,918
9,858,333 7,653,871

63 0C)8980:

13535364 o bbgs dmmbmzbyddo (341,044) (321,445)

8561539080 (262,665) (79,780)

2o@aboer 535BLndd0 (50,137) (11,648)

domgduen 5356b9dd0 2,109,708 (83,923)

Uag930m (s bbgs goemgdememgdgddo (1,249,156) 1,756,607

LogamobEom @gdmbodol gsendmemgdsto 714,319 -

39535 gder Jgdmbogaemdo 722,931 .

bam3ghagom Lagdosbmbogest Bopgdaro foobos

IO LdLOHIBO 11,502,289 8,913,682

Qa0 63330980 L30bzglthogom LagBosbmbdgdowst

doMomao Lydwrseadgdol 9ndnbs 9 (121,443) (175,927)
3Mdgerga0abo og3n39d0bmznl goaboemo 5356L9d0 (431,140) i
Ls0bggliyogom bsgdnsbmBabo admygbydaeo Fobes

BIWEO LsbliHgdo (552,583) (175,927)

B0 63350980 Lagobablm bagdosbmdgdogsb

LLbgdol smaEzs 11 - (6,230,300)
2903boeEo 3MmEnbdo 11 (9,770,050) =
bagoBablie bagdoabedsdo gsdmygbgdee feobes

QUemsEo LablMgdo (9,770,050) (6,230,300)

BIEO LblGIBOLS ©s Bsm0 9330339BRYBOL

$dobs BHos 1,179,656 2,507,455

g0 LabLMYdo s Bomn 933035e9BHYdO

1 0sBga6ls 2,885,031 465,939

32B3000 FPHLOL FIEOE)BOL gd3Yhs BUISE

Lablimgdbs s Bsor 93303596(3H7d%Y (222,192) (88,363)

B LIdLEYBO ©> B0 §33035gbMgdO

31 cog390gels 7 3,842,495 2,885,031
9

G0 B535@g00L sbaaModagds fozombrmmo wbos 0dbgl gobsbbmmo s6asm0dandol 996083608056
9O®HE, Hmdyero obsblmmo sBast0dagdol Bsfogros s asbmagbyduyeos 10 - 39 a396M@gdoby.
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T3l @80 3@g3 xorxos
2022 femols @obsblieymo 36356083980l o680 398000 8960dqbgdo

5635600835¢mgdvemo Lafamdm
Bsgsdanggermb dobbgls gstgdem

30835600L  bg80s6mds brmogwwgds LsgsGomggemmdo,  Bgbsdsdobs, 3m33sbosty Bydmddgogdl
bygstoggemmdo  dmgdgeo  93mbmBogno  Bghmegdo ©s BobsBlrymo  dsDEHYBO, GmAwgdog
3%b30meMgdo  35BGOL  ogzobgdgdom  bobosmgds.  bLy3bmbAEYBM,  Lspssbsbsm s
Bs69a0o6gdgmo LEGNJAHMOEIP0 39BsaMdmdIb g3630msMgBL, MnBas obobo gd399gdsGgBOE
396Lb35390w 0BBIO3MYHSE0gdL ©s bBoM 33ogddl, Mg bbgs Ls3sbmbamgdarm ©s goligswwme
LoOmreggdmsb ghma, Lagsmggermdo dmddgoo memasbobsgogdobomgol asmiggme 358mf3n39dL
fsm8mgdbol. COVID-19 3m&mbsgomubol 356@gdosd @s m88s m3@msnbsdo 2022 ol 3ogg Mucm
20D 3o 3393eMds badsGomnggemmb 30Bbgl 56H93mdo.

2022 fiemob ogdgM3se080, Grbgmol BgEMsaosbs @ 3G306sL mGol 8g05Ms0gdwmo 3mbamod®ol
398, Moy 4ggybgdds @asfigbgl babjgogdo Grlgmol BgEgMIEool Fobsswdmga.  3mbnaod®o
393Bsl sbgbl 305 TbmermE ™m0 g3gybol g3mbmBogye Lsddnsbmdsty, 5689@ PWMBIEWE
0306mB035%93. LsBgaogdol  BgEgaew, Blmmomb  Gsgae  g3gysbsdo psobsts  Rslgdo
L3gmBoEbmgMmgdm  Lagmbgubs . @ LyELsmBY, ©GEZ 36Lgdmmo 393806900  Gglw@lgdol
80fmqgdsl 8mtol, obgarsgos sbiggg 8mgdBygdl Bsbigdby ©s sBagmodozmbigdo sbggg 3Gmabmbogdgb
2306m80306 353wgbsl aenmdagrvy® obombiEmosby.

2022 faerb, pemds@n®ds @ogddmegdds  bsgsdmgzgemmBo 11,9%-0560 obgemagool dsBggbadaero
3°63306mds. odgs, BovbysgsE Bsmsmo obgEsgools, Fobslfsmo obgm®mdsgool dobgogom,
bagsGoggerab g3mbmdogs 2022 Faal 10%-000 330%sGEs. 883-I Ggsen@mo BMEs JoMHOMSESE
396306HMdgdEos gdbHEowo gJidmGEom, HMMHoBINEE dorydvymo Bg8mbagegdom ©s GUEsEO
253b0egdol @sRdsMYBOm, M3 ©I3IZBOMIRYIE0s HHLIM0E, 3Ms0BoEsE ©s dYmMEMLonEE
80a®3b¢Hdol/Grmob@gdol  898meobgdsbmsb (13606380  3mbgeod®ol  ©sfygdol  893na).
236206580 m3ol @sfiygdol 398y JoGommo stmol 3m@bo BgMyggo ogem, dsp®sd 2022 Faaol ob
@OEOMIB 08560098580 12,53%-00m 53y5Ms. Fyommydo: www.geostat.ge; www.nbg.gov.ge.

§0658gd36g Bobsblry@o sbasMmodagds sLsbsgl byerddwgsbgmmdol doge LsdsBmggemml BoBEgl
29098mb 2o3ergbol Fggsligdsli 3m33sB00l M3gMagogdlLs ©s BobBLIEG BEamdstmgmdsty. dmBsgswro
30%bBgL 39698m Ggodemgds 9BlbzagEgdmEgl byedduzsbyemdol Bgxsbgdgdolsysk.

™960BoE0s s M3gMagogdo

83b “3d0 M3 xmex0s” (898amddo ,3m835605%) FomBmaanbl BgbomEo 3sbviboldygdmmdol
b5BrREMYBIL, HMYMEAE 33BLIBOIHNOs bagsGmzgeml 8gfamBgms Bglabgd 356mBTo s ©sxIBES
2007 Garobs 4 LgdBgddg®b. 3md3s600b browgbdogozsgom bmdgmos 204537411.

3835600l 0nmoEoneo obsdstmos: bags@magem, mdoobo, 353353530l 338%Bomo Ne 43,

3M833605 Banmdl Boeso eobiol gbmdsl mBdogrobol gbBH®do (Grmbmsggeols asdbomo Ne29),
8ol Bsfioog  godoMmaggdmeros dglisdy dbsMgdby, bawm bsfoel 2016 Ferosh 3md3sbos
BoGagl,  Brpmeg  LBoGImG  mdogrobo“-b dfgbool  J398 gmbdgomBomgdise  LsbiEmdmmls
(899copmddo, “Labidvdtem®).

3m833600b sggombgdms LigEmd@mes sGob 89dpgao:

ba3goxigdol focwo,
gl 3moeggdo %
HH Sheikh Nahayan Mabarak Al Nahayan 66.30
HH Sheikh Mohammed Butti Al Hamed 20.22
HH Sheikh Suroor Bin Mohammed Alenahyan 13.48
100%
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B3 @3B0 333 XeaTROS"
2022 femob gobsbbytio 56355083980l gob8s@h9800m0 8960896980

3M335600b badmerem 353mbGHGHmEgdgEmos obogm@o 3oMo ,HH Sheikh Nahayan Mabarak Al Nahayan*
(badmgreme 33mbEMmmegdgeo  dbség). 3md3sbos 0@gBL ©sx8oBBLYBIL (s 53l LsgBgoo@m
©53398@gd>6925) Ladememem 35 3mbBHmergdgero bs@ol msmbbmdol 4gg8 8ymao LagBom gmbE@manls
©573009ds0gd o bafamBegdolash.  8gwEgyew, 333560y g3MmbmBozmMeE  ©IBMZ0EIBMEOs
X208P), HmMIgerbsg ormsgl bsdmemmm s3mBBGMmYdgmo bsdy. Mm3gMegngdo ©s3sgd0Mgdwmen
b36990096 ysbboemamos Fobsdwgdamy 30bsblmmo s6356H083980b 89-15 9bodgbsdo.

S>Mogbzol bygwmdzgmo
IgLsdsdolbimds

§i0658cgds6g BobBLMGo bysM0Bagds BmBbswgdmemos gobsblbvmo sbasm0dgd0L bsgHmsdmmolim
LEobEsMGHIBdOb (gsbl) Bgbadsdobaco.

B6dg0mBomgdao Lsfaram

2022 Geoob 31 @p398060obogol s 2021 fevob 31 h398dG0bogol, 3m33s6ool dmgmaggswosbo
32 EIdNY8gd0 10,647 s00bo @sGom ©s 76,599 sonsbo @som 533GB9d@s 8ol m3wgzsosh
5930398b, Fgbsdsdobso.

dombgEsgs  Bydmegbodbmmo  Lbogupgoobs,  gobsbbnGo  sbaa0dagds  3mdBs@gdmEos
B16ggombomgds@mdol 3G0bzodol Lygndzgmby, Gmdgerog byeddngsbyermdsl doskbos Bgbisggobo,
39890 doBgbydob godem:

byr8dn3s6gemdsd  dmsdbos  @EsEo  Bs3sgdol  3Gmabmbo  Fobsdpgds®y  obsblvyto
56g9Mm083900b ©BBHI0EIdOL msmomol 8gdmgy 12-mz0s60 3gMom@obmgol, Moz 805603658 0ds%y,
®m8 ambogHrma@ dgbsdwgdgo dmgwgbsms MaMymzomo 33630msMmBIBOL gamzsmolfobgdom,
3M833605L  ggbgds  Ly3TsGobo  Bmemso  LablMgdo, Lsdmemm  Bo3mbBHGmEdgmo  Fbsmolysb
©@580656Lgd0l  gboom, dobo gsergdmmgdgdol ©sbs3dsgmBogdms@ Bsmo ©IBMZzolL  gswol
©3EaM3olsl, 0bodbmmo 3gMomeobmgolb.  3OmabmBgdo 539mPBL ©IBZYBL, H@MB LabidAHeml
B3g8056mds 3oaMdgeEnds COVID-19-0b 89dgamd 3gMomeBog ©s dmbagmobBgemos, Hm3 350BMEgds
9G93MBMOZ ©s 3MB333605L, FoBlirer asdmEEomgdsby syMEbmdom, 5J3b gmbogmrmmo dmemmpobo
080bs, Hmd 3L Jgmderos sfaMmBmmlb Bmensd3sMszndgdo B3 "©sdo 3MBEMdH0bamsE", LsFoGmgdols
898mnbgg3sdo, 80dobsmy bszHgodm bsbol Bamamgddo doMo mabbobs s 3mmEabEol as@sbogdols
39¢0535@Yd0L Jgbabgd (ob. Bgbodgbs 11).

50bodbrygro 3GMmpbrrbgdo sbgzg oogoobfiobgdl, Hma Bs3egds@ Lagsmmom Bmgmgbsms yggamsby
BN 33630056980l Fgdmbggzsdo, 3md3sbool Lsdmemm Bs3mbEHMmmmgdgo dbsty ©TsBHgdom
80636l BbstEsFgMsb aofiagh 3mB3sB0sl. badmenmem Bs3mbHHME9dds Abstd sss30dlioMs Bolio
2o6BOb3s, MM Fgdpmddog  bydobsfizomdo  asbaml  gobbLmGo  GglmElo  3md3s6ool
baFoMmgdol dgbadsdols, 3Mmybmbom gomgserobffobydumeo 3gMompol g363sg@mdsdo.  olagg
®epmeg 6g80bdogeo bbgs 3mddsbos, Gmdgerog 0dgEgdl bsdmeme 8s3mbEOmemgdgmo dbséol
306s6Lb® FbatEsFMs%y 8ystgdl, 3m33sbool bywmddngsbyemmds 53bmBogedl, GMmd 396 0dbgds
©@sOHANBYoEmo 03580, MM s0BodBrmo dbs@msFgms AsaMdgeEgds, dombgyagse 0dobs, HmA
§06509g0g056 BobsbLGo s635M0T900L ©BHI0EIdOL MeBOEOLmZOL 36 ymgowms 3oBgbo, G dsm
Lbgzsg3sMs@ gxodmsm.
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33l b0 gra3 xeaixos ™
2022 femob ;obsblinymo 563560839600 3568563598000 d9bodz6980

58 s bbgs @s8398980L Lsgmdzgerby, 3md3sbool byddngsbgemds 8ookbggl, M3 3mB3560sl 59692
1538560bo BrEmEo LblMYdo Bobo ZseEgdmEgdIdL ELBIYMFBOGRMI® 3000 EIRMZ0L 330l
©©MIobsb, §obadmydaty Bobsblmmo s6asmodygdob ©sEILEGHMHIBOL MIGOEoEE byyer Bgamy
12-mgosbo 3g@omeobomgol @s 8gbsdsdobsq, Fobsdwgdsty 3obsblumo sbasm08agds dmdbswgdmemos
B6d30mboMgdsEmdol 3GobEzodol dobgpgom. byerddngsbyemmdal sliggg 8oskBos, M@ 56 sGLGIMBL
5690000 gbrbaBEIHY MBS BMbaombomgdsmdol ©sdzgdsbmsb ©s3338069d0m.

Ls3mdsm s HoMboagbo gogmmds

Logds®roggemmbl ghmgbmemo 35@udss JoGmemo @sMo, HmBgwog 833eOmmme© Fam8maoagbl
30835600l LsdMBsm ool s FoEBHEL, MMIgdog FoMBmmagbomos FobsBrgdaty gobsblbrmo
2bast0dp90s. 439> gobsbbvm®o obmm®mdsgos faminpygbowos @s®mdo, astos LbzsazsMmso
domomygdvmero 898mbggzgdobs.

9995351909005 o AR gEmMdIdOL 3o3mynbgds

33LL-36  Ggbsdsdolo BobsblvMmo sBaaGodagdol dmdbsmgds bywddrnzsbgemmdolast dmombmgl
Abxgemdgdl, dggusbgdgdls s ©s339dgdL, MMBmadog 33w bl sbEbgb Lsse®mogbgm dmwodnggdol
3900ygbgdsby o Fomdmpagbomo sg@oggdol, 3seEgdegdgdol, 39dmbsgamgdols @y batxgdol
M@E)bmMd %Y. BsgHMdM0Z0 Bggagdo Bgodengds 3sbbbgagwgdmegl 5ebodbwmmo B9g35Lgdgdoligsb.

gnsbgdgdol s doMomo@o 3398900l  ssbyEgs dMEBdngsE bmMgogmEgds. Lasp®ogbgm
gn3obgdgdol asEsbgEgol Tggagdol 5003MYds brgds 08 3gMomEdo, Mmdgmdog dmbes Bsmo
39@3bgE3s s bgdolidogH gdpamad 3gMmompdo, MmBgubys 8sm 94bgdsm yogemabes.

0bgym®8sgos 08 LyspGogbgm  3mEoG03gdol  as3mygbydsbmsb  @©s353806MgdMmo  3MOGH03HO
bxgemdgdol  dgbsbgd, GmAmgdlbsg  yzgwsby  86083bgermgsbo  asgwgbs  sdze  gobsblivye
363608390580 5003MYOE MibbgdBy, 76LsbLIGMEs 898wy J9608369d80:

— 89600365 18 (f)(iv) - doMomso bsdwgeengdgdol Lsbstygderm dmBlsbuwmgdols 3swgdo.
— 8gb0dgbs 11 (a) - bglibgdobs @s 3MgEodgdob Lsdstmemosbo woMgdyEgds.

0b@m®Bo3os 08 ©TzYdYdLs ©s FgBsligdIdMb ©5353806MgdMo FsBMLIBEIMIEMIZBOL Bgbsobyd,
6m8ergdog  9m8gzbm  BobsblryGo farolb  abdsgemdsdo  yGLgdomo  ggEowgdol  gedmfizgzol
3609369 mgzs6 Hob3L 53s69d96, dmzgdneos 398wy 89bod369d80:

— 89608365 9 (a) ~doomsgo LsTMEIdIBOL 35%35L9d;
— 89600365 9 (b) - LaobgglBogom Jmbgdob Lsdstmernsbo PoMgdmEgdol asbLbsBbEgHs.

bsdstborgmosbo modgdexmadgdols 8gaasalinds

3m835600L  ®30gbody LsswGogbgm 3meodogs ©s 363s0Bnds dmombmal  0obsbbyGo @
565530636bmM0  5dBHoggdols @ ZserEYdIMENYdBOL LyBsEMEoBo @oMYBMEgdol  gsBlybEaML.
LadsBrognosbo momgdrargds 4560bsbmats dggsbgdobs s 3368sGHdOL BoBbgdobsmzob.

5Jdogol b gsergdvyeegdol  LsdsGoerosbo  @o@gdeiemgdol  8g03sbgdobsl,  3md3sbos
39demgdolspgsme 0ygbgdl dsBMol @s330039d5@ dmbagndgdb.
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3l @80 3OS XeaTx0s”
2022 fierob gobsblicgeio 56350839800 §o68s63 8980000 8960836980

LB 060 QOMmYdEYds, Bgisbgdol BHgdbogsdo 3sdmygbgdaer Bmbazgdgdby Eayhbmdom, ogmes
LsBsNEos60 oMM IdOL 0gMs@dool B8may ©mMbygdsc:

= @b 1: 3dBHorm® dsBMHIdbY 3MmBHOMYdMmo 13sLYdo (IIMOYJBHOMIdIO) 0©IBEHNMO dJd0ggdobs
56 3oeEgdmemgdgdolbogob.

= ©mby 2: 0mbsgsero Bmbsggdgdo sgBHogols 36 3seEgdn@gdobmgol, gsMos JMGHOMdMEO
Bobgdobs, Hmdggdog dg@sbogos 1-9e @MB3o, ©s HeMdwwadog 7830G0mwmos 306306 (Do,
331900) 56 56530MHEs306 (3. BsLYBOLYE FoBrgdEo).

= ©mby 3: s8mbsgseo 9mbs3gdgdo sgdogobs 6 3seEgdEgdolmgol, HmAwmadog > gimdbgds
©533063905 bsdsBH™ Bmbsggdgdl (56598300 s8mbsgsmo dmbsidndo).

o) 5gBogol 36 3oerEgdnmgdol bLsdsGmeosbo EoMYdmmadol dglagslgdmam gs8mygbgdemo
sdmbsgaero  8mbaggdgdol 353gaMmE0ds© ©gM®Bs Bgbsdagdgmos LsBsmmmosbo ©oMmgdmmgdols
09M36Jool bbgaslbgs ©@mbols Bstmgddo, dmeosbse LBsGMEosbo oMmydmmagdol Baxstgds
Ladsongrosbo @oMgdmmgdol 0gBsmdool 08sgg ©mbgl Bog3mmgbgds, GMIgembsg 8093mmgbgds
439¢03DY ©adaeno mBol s8mbsgseo 8mbsggdgdo, Mg 86083bgemgabos Bomwosbo Bggsbgdobomgob.

3MB839603 5bgbL LsdsMNE 0360 POMdMEIdOL 0gMsMIool EmBIIRL BrMmob gowsligerol 500sMgdsl 0d
L33656083900 39G0mEOob draEreb, HmBwob 336853Mds3og SEaowo 3Jmbos ggEnoggdsb.

LsdsBorrosbo  @oMgdrmgdol  Bggsbgdolsb  ga39mgdmmo  ©s83909d0L  Bglabgd  @©sBdHdomO
0bgmmdsgos Fomdmpanbomos 398wy 39608369880:

= 9960dgbs 9 (a) ~doGomso Lsdwmsergdgdol aosg3sLgds;

— 89608365 9 (b) - LyobggbBhogom Jmbgdol badsGmmosbo pofmndwmgdols sblsbwgms.

— 8960836 13 (a)- BobsblvMo sd@Hoggdobs @s 35eEdwyer)dadol LsBsGmEmosbo ComgdwEmads.

d90mbsgsemo

@360 2022 2021
000bgd0b 2od0M3980wsb dowgdeeo Fgdmbagago 19,074,173 15,127,545
B533990b s Lalidgenol goynE30EsB BoydwEmo Bydmbsgsgmo 5,818,013 3,155,266
Lbgs 899mbagagro 1,560,887 1,041,756
b Bgdembagaaro 8rmdbshdergbont gsgmmdgdrwo 26,453,073 19,324,567
B3P egddowsb

baobgglhoEom Jmbgdob asdoMoggds 1,953,702 2,163,562

28,406,775 21,488,129

Gra8535¢00 80608sereytio bsoxstie gspsbpgbo

9mBsgoeo  obodsgrr®o  Lsoxs®m  go@sbgdo (Eoa-b 3593g), bsobggbBogom Jmbadol ss-
3909989250 0x 300l Batygddo, Mbs 0465l Bogdmeo Bgdwgabromac:

@060 31 @g3gddyHo 2022 31 g398Bto 2021
1 foan®y Bsgemgdo 2,323,031 7,500,994
1056 2-emsdog 5,944,400 7,830,119
2-o3B 5-Gewadcoy 19,676,707 25,918,674
5 femby 9o 32,414,730 58,046,271
60,358,868 99,296,058
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33l » B0 3395 Xearx0s”
2022 fierol goboblzyeo sbgomodsndob gsbdsmhgdoma 89bodz6980

8m8s35¢o 80Bo8syyMo Lsox O™ adsbgdol doMomswo bifowo 33Bobml gstmol oxsmsbosb
560l ©53538069drmemo. 2022 Ferol 0sbgsmdo, Bgfiyes 35Bobmb gsmmol bsoxsGm bgedy3memads,
odgs 2022 Gerob  ogerolbdo, sbswmo  bsoxstm  byedgavemgds 2onm®d@s  sbow  39%Bobmb
™M39BothmOmb.

D90mobodbmo  bsoxstm  bymdngtmmadol  gafawgddo  sGLgdMEo  Zoer@gdUIEgdgdol
Fgbermegdolb asGabGHool Lsbom, 8goxsmgd 3mB3s6osl 1,437,250 @sGol m@abmdom bsgds@bEHom

©3BoG0 oorbaws. 3m33s60slk Bgmdwos s0bodbuweo Lags@sbBHom gdmbodo, Bgoxstol doge
Lsoxsm  bgardgatvemgdol  gotamgddo  sGLgdmmo  Bgdoldogmo  3sbmbobdygdermdols
8gbermemgdemdol Ggwgase asdmfizgmwo Bgdobdogmo 35wmEdvYEgdol Ebs@s®sE Fodmoyggbmb.
bsoxste byedgznegdol 8gfyzg@olb 36 gsob gobzmob 898mga. @3MRgBoEo  LipscsbEom
©P3mboGol msbbs, GMIgmog s ymxows s8mygbgdmmo 890x60L MMM 3o gdols
@3bo3doymzoergdersE 1By 0gbgl s65Bsm@IdMEo 3mB3sbool Boge.

390929@, M93©330M39e0 500sMYBOLIL, 318356058 300565 714,319 G0l MmEBmMdom bLigsGsbEom
©13mBoBoL  goEodnyergds, M3 [oMmdmippgbl dmdsgago @mms©o  By3egdol  Bodpobaty
QO0MYOLIEgdsl, MmIgmog  ©oLMBBHOMPRWMmos  3mB3sbool BEzemmo  Lsbglbem  Ld3GmEgbBH™
39b333gmom. 722,931 stols mEgbmdoo  Lbgsmds BmBobsey®  mEgbmdsls @©s  808pobatyg
00M90¢IEgdsl 3Ol gaEag5EdmEo Jg8mbagerol babom spomogbgds.

Lam3gMsgom batrxgdo

@0 2022 2021
Laly®dtmb bam3g@agom Lagsbvymo 3,241,452 2,639,075
860980l Gmbdstgds 2,587,269 1,539,873
306930l goslsbaol bamyo* 1,579,177 1,691,981
JeBmBacrm®o bathyxgdo 2,233,428 1,646,960
36O0x9b0vEo dmdbabr@gdob bygslm®o 536,888 332,129
5396¢0b Loggsbimeo 349,544 249,363
©5BM3930L baMxgdo 367,185 439,288
33630L Lsgmdobomgdo 313,436 237,998
Ls8ogeobydm bafyndo 180,243 23,273
29OMMdOlL bafygdo 113,240 17,100
Lbgs batixgdo 1,493,652 782,004

12,995,514 9,599,044

*2022 ferob 0gbolido, bsgotmgganml 3s6ensdnb®ds 8oomm a5sfygadoegds, 2021 frmoborgol Jmbgdob
2o@3bobaolgsh  aogmsgolbyynmgdobs  LabEydtmydol bydemedo Bstmwmo dobBbglgdo. 0dob
290350lfjobgdom, Gmad gomsgobmaugds 2022 Ferolb o0360L8o 8mddm@s, 336058 s@osES
1,198,834 ol m@gbmdom  Jmbgdol  assbsbaol batxo @s Igbsdsdobo  g5e@gdeyEgds
2021 ferob 31 93998600 @EILEOWWIRWMo Ferol gobsbluem sbas6H0dygdsdo, Gmdgmog odbs

s0@a9bogro 2022 ol s dg¢sbogro ,Lbgs 8g8mbagsedo’.

B30 LblMYdo s Fsmo 933035em96Egd0

Mo 31 g398dgMo 2022 31 y3gddgHo 2021
o0 Labbfgdo bagratimdo 81,809 55,360
@O LabliMgdo B56380 3,760,686 2,829,671

BEso Lablidgdo @ 8500 933085mgbhdo ZobaBlnmmo
BogmBamymdol 5b3(0BagdsBo s BrIEsEo
B335009%0L 5b3M0898580 3,842,495 2,885,031
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83l » @380 3793 Xra7x 05"
2022 framol 50bs6b2y50 5635050839800 3568563398000 d9b0dz6980

3039000 gEsEo LsblMgdo @s smo 933035gbEHYROL BsBmo 6 3OOl FomE@IbmEgRdEo 6
33@IPIEIFO YO0, 0bgm®Tszos 3m835600b badMmEgbdm as6s337m0b, bagseedm s byaMgodm
0l390%) ©agdggdmndegdol Bglsbgd s daMAbMBYEMdoL B3eoBo BobsblrGo sdBHogydobs ©s
35¢rdMergdgdabmgol, Famdmoagboeros 8g-13 8960856530.

153530m o5 bb3s mmbmgbgdo

Mo 31 93988960 2022 31 y39889tM0 2021

LagaHm s bbgs dmmbmgbgdo 1,384,482 1,151,789

Lagam Bmombmgbgaol gommebivydgdol Ggbgmao (411,887) (411,887)
972,595 739,902

3m835600L ©s8m3oEIdMEgds LsIMgEoG™m s bagsrdm Mobzgdbg ©s Lsgs3Om dmmbmabrdmsb
535380690990 2orRsLrMgdol BsMsmgdo asbbogrmmos 89-13 39bodgbsdo.

doMomd@o BsdMsgdgdo s LsobzglBogom Jmbgds

S3IXO @
80of> s Ggbmds- Lamgolg

@H0 Bopgdmbdo _sinfigocrmds boe
30000IBIBY 8OBOUIB0 OFIBKTIBS
658000 2021 Femols 1 0obzatl 170,075,675 11,125,570 181,201,245
dgbyoagdo = 175,927 175,927
PTG R R gt 17,470,268 . 17,470,268
6583mo 2021 femols 31 3989l 187,545,943 11,301,497 198,847,440
Bsdomo 2022 Gemobs 1 0sbgamb 187,545,943 11,301,497 198,847,440
89Lyoggdo - 121,443 121,443
A0@aRalgds (32,899,026) - (32,899,026)
RsBmfigo - (181,727) (181,727)
65800 2022 Femols 31 (ug398d96L 154,646,917 11,241,213 165,888,130
G397
Bsdmo 2021 femob 1 osbgatb (8,671,197) (7,124,306) (15,795,503)
farobs 33goms (2,394,955) (1,533,876) (3,928,831)
65800 2021 fierols 31 o9398896L (11,066,152) (8,658,182) (19,724,334)
G580 2022 Hemob 1 0563560 (11,066,152) (8,658,182) (19,724,334)
femobs 3ggoms (4,559,580) (1,274,615) (5,834,195)
Bs8mo 2022 Fiemols 31 ga0dgmls (15,625,732) (9,932,797) (25,558,529)
bsBograblien podgbriemgbybo
2021 §emob 1 0sbgomb 161,404,478 4,001,264 165,405,742
2021 femols 31 @y 399dyGL 176,479,791 2,643,315 179,123,106
2022 §iemols 31 gagddgmL 139,021,185 1,308,416 140,329,601
badanablie @oMBBYBOL BEIGLYLS
36 Gmdboas.
2021 Femols 1 0sb3sml 95,999,476 4,001,264 100,000,740
2021 fiemols 31 qog398d96L 93,604,521 2,643,315 96,247,836
2022 femobs 31 g 398dg6L 89,044,941 1,308,416 90,353,357
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(a)

(b)

83b ,@obo g3 XX 0"
2022 fremol ;0bsblryeio 56356083980 8568565998000 8960836960

o> Godmoagbl 9,121 335Gt 9B BeBmmdob 8dmby Bofiol Bagggml, GmBgerog
mbosggarol gs8%omby, N29-80 3gdstgmdl (mdowobo, byds®omggmm).

0035300390 50050900l 899gy, doffs s Bgbmds-bsggdmdado >0GOEbros a3@InbgdImo
©00MYdMEgdom.

dofjols s LsbBMAGMUL 2osggsLads

bbb 43gd sGLYdo dofolb > LIbEHNIGML LsdsEmeosbo EoMgdYE9ds as6obsbEgms
2022 fierob 31 @g393dGobogol @sdmzoEgdgmo 9598sbgdmol 3og®, Hmgmbsg sdgb Bgbasdsdobo
5Q05M90vIeo  3BmgglbombiarMo  335ox035305 ©s 0dEobaty asdmpEogds  Jgbogsbgdgemo
Jmbgdol  saomdEgdstgmdslbs  ©  IdGHIam®0s30.  bydsdmeosbo  ofmgdmmmgdol  Bgxmsbads
2969393692y Lsdstmerosbo @ofgdmemgdol ogstgool  83-3 @mBgl, Bg@sbgdol dgmmegddo
398mygbgdmaero 36033bgmmgsbo 56Mga30momero 3mMgdEHoMgd9d0L gsdm.

99993 bBowdo Fomamepagbomos dofjols s bali®¥yamml bydsMmmeErosbo notmgdwmgdol Bgasbndsdo
398mygbgdmaemo gggsbgdobs Hgdbogs, obgag Gmamey 860836gwmgzsbo as8mynbagdwemo s6snd3omovmmo
dmboszgdgdo.

gmbds B9@sbgdob Bogbogs

Hboaggerols Ladaoxmosbo  @o@gbumengdol  goBlaoz@s  Bmbos  Blasglo  JmbBgdadol  (Blgssl
20800 N 29-  sogomdegdotgmdety o Gbaagl  ®kobogm®  BEamdstamdsdo)  asdmiboggdmen
3o 9ggdatyg dmobegbogr  @oligd®y  aybmdom.  860d3byemgabo  sMegd3omovymmn  sBmbagsemo

ool Bsgggomo 8mbs399900 ¢M3egdomonds Lblamdgdl dofols Bsbabiosmgdergddo, Gmgmemoz sMob, Bmds,

50 AEgdatgmds, figomds  gmbgdaby s FmEnedsMsigdgdol  gboo  Bowfgmamo
@OLESIEYds, BMdmoborgolsg 899aslgdgeds gsdmoygbs 0%-@sb 15%-8g (2021: 0%-6

20%-8c9) 3mM9gGH0MYdIdO ©s330M3785 dmmbmabow galindby.

LaliBmdemm L5BaMENENBO VOMYBdYEBS Bgesbis @oLZMBENMYBdMMO FEao B35@YdoL Hdbogol
208mygbgdoom, Labidmdmhml Lagdnsbmdol Bggase dopgdmero dmbagmEbyeo gwEaEo
653500900l 873meobydgdol s go0bgdgdol bsgmdgambs).

baBomomosbo  poGgdmemgdol  9gaabgdodo  asdmoygbagds  899mgao  860836gwmasbo
©5839%900:

— @emsEo 6535900 3MmabmBomgdmemos Laldmamhob goddmdmozo 8gwmgadol s 10-
femosbo B0%BBgL agadob dobgzom, Mmdgmog Ladmmabmbm 3gMmom@ol 3568sgemmdado
Qasbgrmgdom 41%-0b mgbmdoom EBITDA-L 8gdmbozacrosh 8afagel ga®armomdl (2021:
45%), beagner 2024 fiemoqesb, COVID 19-0b 358mamd 3gMHom@do, ol bewemam sooggbal

30O,

= 36mpbmBomgdrmo  10-femosbo BoBbgl aadol gobdsgemdado 8mBsgseo gGrmeEo
Bagogdoll  808obaty  oMgdeemgdol  @apgbolisl  asdmoygbgds  13.1%-0sbo
©obgmbEBHOMdol 3365339000 (adgazmsdoy) (2021: 11.87%) o 10.88%%-0s60 (2021:

9.47%) 330G 0oBonob 3ebs33900 (Ead3medg) Bymdobagrmo 3gMomEobomgob.

LabBdemb  @oMgdmegds  2bbsgmmmgdom  BaMmabmdosMgs  ©obimbhoMndol as6s339m0L s
gbsdsdobo 3sdo@swobsgool asbs3zgmol gamowmgdol 8ods@om. EobzmbBHomadol gs6s3390m0L @3
8gLadsdobo 3530350Bsgool 3sBs339m0L 1%-0560 BM@s LsbEMIRmL LsBsHMWoI6 oMgdrmemgdol
@asbermgdom 13 dogrombo gratoom Gg830609dsb asdmofigggs (2021: 17 Bogrombo sto).

bsoB3glyoEom Jmbgds

M0 2022 2021

Bsdmo 1 0obgemls 65,651,484 81,315,355
MEbOO0 2533¢0m0 3OLOL Batagmo baobzgltoEom Jmbgdsty (8,384,466) (4,442,241)
B3PI 0sBO OMHBdMErBOL 33e0Eds 23,388,029 (11,221,630)
6383m0 31 g398d96L 80,655,047 65,651,484
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T3l » @80 3OS Xeax 05"
2022 fiemob 50656b9%0 563569083980 3568503980000 89bodgbado

3m835600b bsobggbBogom gmbgds FomBmawagbl Gmbmazggemol gsdbomol N29-8o 8gdsty Lsoxstm
Logfegl s 4,041 33.8. Bofiol Bogggob, BgbsdsBobo Igomowdmfymdoo, Gmdgmog dEgdsGgmdl
bsgs®mnggermdo, . odogobdo, meysberol Bglsbgggdo, No 5 @s Gmdgol bsdmdsgem gsdmygbgdsg 50
9303Bg obbabEzOmmo 36 5ol

3835605 36 343l Bgboregs LsobggbGhogom Jmbgdol aogoEasLmb ©s3s3BoMmgdom. s3GYm3Y
308356035 56 343l Lsbgardgz@mangdm b LsobzgbBogom gserEgdregds, Hmdgmog FHamModmds
LsobggbBogom Jmbgdol penmdowsb.

2022 ferob 31 ©9393dM0b dymdstgmdom 3ma3sbool baobggldhogom Jmbadol Bsdmo Fomdmagbomos
LsBsENE0s6o oGYRINMWIdom. LdsBME0sbo oMYdMEIBdOL Jgaslnds 3s69303698s LsdsGmmosbo
QOMYRIMdOL 0gMstdool  39-3 Embgb, Jg@sbgdol BgomEgddo as8mygbgdmeo 860836gwmgsbo
3615983060990 3mOgdGH0M9dgdol gsdm.

39803 @bOodo Fomdmeygboeros 8ofols s oxsMom asgdio  Jmbgdol  LsBstmeosbo
QoMgdmegdol Bgaslgdsdo s8mygbadmmo Bgxsbgdol BHgdbogzs, olggg Gmpmemg 8608g36gwmmasbo
358mygbgdmano 563933060 memo sdmbagsgro 8mbaggdgdo.

Jeabgds 8)gLgdols Bodbogs

dofjol Bogggoo, LaBamoemosbo  @oMgdmegdol  aoblabmg®s  8mbos  8ugoglo  Jmbgdgdol  (Bugsgls
Medgmog SROMBEIBIMYMdBY s Alpsgl  BoBoIMG  BoamBsmgedsto)  godmaba@gdrye
gogdatgmdls dmmbmgboer  gpligdhy  aydEbmdom.  860836gmmgebo  sMegB3otoneo  s8mlisgeo
acnmabenob 8mboEgdgdo 113938000 Lbgamdgdl dofiol Bababinsmgdengddo, GmamMog Mo, Bmds,

d9Lsbggado, N5

>0 dEYBOMYMds,  fapmds  gmbBgdoby s BmEnadsMsaggdgdol  gbom  Bomfgmero
Bobogegds,  Mmdmobogobsi  boeddemgsbgermdsd  aedmoygbs 0% @sb  10%-8cg

3MM9dAHoMYdgdo s33063905@ dmmbmabow gslgd%by).

BooR oM LaBomomgrosbo potgdmargds 8ggBabos oligmbho®gdmeo aummao B535q80L &gdbogol
GOm0, 390my969800, Lsoxk MM BoMogdols adoMmaggdowsh domgdrmmo dnbammmebyero gumao
Hedgemog 63500900l 898meobgdgdols s aa@nbydgdol bagrgdgye o).

9ogdatnmdl

Grmbmagneols LadoMongmosbo  ©oMgdnaegdol  8gasbgdsBo  asBmoyggbyds  Bgdmgae  860836genmzebo
298%0m%g N29 ©sB39879%0:

= geo 65350700 30mpbmbomgdmaros Blgagh sanemigdstnmdaty s Bligagl
B0BOIO BamBsmymdsdo dymgo Bbgagbo Lroxs®m Jmbdol mome 33sEMsdmEo
8930l badogeemm Lbadsbmm bsoxadm gsliols dobggom @s 3ma3s6ool gsddmdoogo
baoxa®e byendgg®iemgdadols (Bgbsdsdobmdol 3g8mbgggedo) s 10-Gemosbo Bobbal
3900l dobggom, Gmdgwog 930mgdL  ©adggdsl, MmE Ludmsme  GHZMmZOL
85Rg96900mo 0dbgds ssbemgdom 90% -95% (2021: 90%-95%) dgdgan 10 Femols
396853¢md580 @ 3GMbmBOMYdmo 3MonEobmzol mome 335Msdeo 3gEmol
Lodmoenem LodsBmm  baoxstm gabol sOLgdoon BeHEs dmbognbyermo o6 5ol
860dg6garmgsebo  ssgadomomeeo s8mbagseo dmbsggigdo m3s3BoGEgds Lbgomdgdl
BsbsbosmgdEgddo, HGeymMog sGok, Bmds, sEa0mdEgdaMmgmds, Faomds Jnbydsby s
Bmgadatsgndgool aboom Boefignmo gabosdamgds, Gmdmobmgobsg 8985sLgdgeas
398moygbs 0%-6 20%-8g (2021: 0%-sb 20%-8g) 3MmYdH0MYBIdO ©330M3TBA@
dmobmgboem g3aL9d%0; ©

= 36mabmbomgdnmo 10-fermosbo BBl 40adol aebBagemdato dmdagseo g
Bogoogdols  Go8obsfy  mogdmmgdol  ©Eagbolsl  goBmoygbgds  13.1%-0s60
@oLgMBAOMId0L 965339000 (adg3Ms@g) (2021: 11.87%) o 10.88%%-0sbo (2021:
9.47%) 3930¢h50BoE00ol 3565339000 (dga3Msdey) ByMdobsermo 3gMomooliomgob.

ba0B39bGHOEoM Jmbgdol oMYBMEgds FablisznmGgdoc BMmdbmdosmgs olzmBHomgdol 3sbs33900l
©> 9gsdsdolio 3530Gse0bsEeol 33bs339mol 33eondol 80dsGm. ol gmbEoMadol as6s33900l ©s
B9bsdsdolo 3s30@sEobsgool asbszgzgmol 1%-0s60 BEHEs LsobggbHogom Jmbgdols LsdsGmEwask
QoMY Ydob EssbEmgdom 6 doombo wsGom 87830M9dsL 358mofizgges (2021: 6 dogrombo sto).
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(©)

10.

(a)

(b)

(©)

11.

(a)

T3 - @3B0 353 XAy 05"
2022 fermols a30bs6braco 56355083980 35686898000 8960836980

Ooenbagmymes

2022 femob 31 qog3gddMobogol, Gubmsggeol N29-8o (odoobo, bsdsmggmm)  8mgdaty
215,868,912 qratiols (2021: 239,653,196 erst0) mogbmdoom bsdsersbbm momgdmamgdol 8Jmbyg dofs ©s
9bmds @opnMs37dMmos bs3Mgodm bsbmab dodsogdsdo (ob. 8gbodgbs 11).

3930850

Bsfgbogdm 3s3odsmo

LsPgbogdm  3930seo  FaMBma@agbl  3sdo@Bemob  Bmdobir®  moMgdvengdsl  3mB83s6ool
bssdnmdbgderm m3mBgbigddo.

©0300g609d0

LsgsGmggereml 3sbmbagdermdol msbsbds, 89bomowmo 3sbmbobdggdemmdol 3m83s609d0 mbBos
BermdEb96 aoLsbsfomgdgm HybgMzadl 08 mEgbmdom, GMd dsmo Bogrosbo 3JGH03900 BsMIgEIL
Aoosh  gserEgdrergdgdl s gadmfigmor  3sdodeel, Mmgmeg gl soMogbmmos  gsblb-gdols
dgbsdsdoba IMmIBoEgdrE 50biblm@ sbastodygdsdo.

2022 gos 2021 §ergddo ©og30@9bmgdo 56 ymmows 3s8mabsadvyeo b ae@sboomo.

3°g33U9d0lL GgbgMz0

3°o333bgdol  BodgBHo  doMoomso  Lydneegdgdolomgol  Bmogagl  doMomso  byduagdgdol

3999053096 @IEHONM 23@sx3sLYdIEr MoMmdeengdsl, Bsbsad Lsbad sd@nggdol swostgds s6 dgfyogds
56 56 gomgysbimEiogds.

Lglbgdo ©s 3MgEoGB oo

dmzgdmer  99bodzbado  famdmepagbomos obmm®dsgos 3m8335600L 3MmEgbdosbo  Lgbbgdobs s
309©039d0lL Lsbyedg3mmegdm 30mmdgdol Ggbsbgd, HMBwgdoa 8mGEHOBIdYEO VOMHYdMEIOIOM
BbEgds. @adsthgdomo 0bgm®mBsgos 3m33sbool badmmagbdm, bagsarmdm @s bagMgmodm Molzgdby
©579398@odatmgdol Tgbsbyd Fo@Bmpagbowmos 89-13 8960836530.

@360 31 g39889M0 2022 31 qog398%960 2021
BOIN3060 o IO 98980
wBebagerymeneo ©s3agdotndeyro dbamob bgbbo 243,049,743 210,071,120
243,049,743 210,071,120
Bm 333000560 Z5eP@IBIrI8g60
“BOBZEYManEn s 35380Mmndwemn Gba®ols Lglbo 9,457,000 74,342,400
9,457,000 74,342,400
Lglibols 355 o IBMZOL 38030
©R6330 biglbgdol sxsm3z0l 35@s ©s 306HMdIBO 0ym F98@Ya0:
@360 31 g398B9t0 2022 31 @g398dgtko0 2021
BeaBoBm™o
Ls3GmEgbdm  @sEstgol BmBobsermMo  Lobogmsble BmBobsgrm@o  Lsbasbbm
ol pbugggee  fawo  wofgdremgbs  @ofgbrergbs  motgdrergds  @ofgbrymgds
HoemBgeymangmo
@©5353d0M9d o 500
abotol bgbbo OO0 7.5% 2035 255,598,157 252,506,743 287,046,862 284,413,520
Linem 3Gegnbosbo
35mEgregbydo 255,598,157 252,506,743 287,046,862 284,413,520
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(b)

12,

13.

(a)

B3 @8O §PII X eaTXOS"
2022 femol @06sblwto 563560839000 3566593980000 8960836960

AbOMb3grymgomo  Lbgbbo  @s3gdomgdmmo  Gbatobasb wbBos 0dbgl  pemsbmomo  LygHom
3mbGGmmol 4398 dyma baffo@dmbg, 3L Mo JMbEMsddobabg . Lglbo MBEMBgEymeomos
3m835600L dogh gemdogro dofoms s Fgbmdom, Mmdgmop GHbomsggol as8boéby N29-3o
9gdamgmdl (ob. 89608365 9(c)).

2022 Gerob 05635630, bgbbob 3oGmdgdo dgoggsers 899ogabsomsm: Feromeo assbogdo d5d3oMos
3,500,000 538 @MmEsMsdE) © ©sRsGZ0L gsws 2035 Gonsdwg gobsba@mdwozms. s0bodbwmwds,
Lsbgerdg3ergdm  3o0MHMmdYdol  sBlYdomo  BmEogoroMgds  asdmofigos ©d BgEyas@. Bmbes
0533300390 balbol sposgdol J9fyznds @ swosts sbaemo Lglbo dobo Lsdstmerosbo
@omgdmegdom 4.67%-ob mEgbmdom. 2,673,400 mstol mEgbmdoo Jgbsdsdobo dmpogogomgdom
396306Mdgdwe0 BoMogro, se0s@mEs dmagdsdo 56 Bsmaedo.

3306566 1338056mbdgdOL Fggase FaGdmBmdowro 33eomgdgdo gsemEodr)mgddBo

M0 2022 2021

6580 1 056356l 284,413,520 290,354,856
Liglibndol ogazs - (6,230,300)
30@abogro 30mEnbtho (9,770,050) -
L a3eroengdgdo bygobablim gmmao Bagxpgdomst (9.770,050) (6,230,300)
MELOHO JOE3EOmO 3MMbol (33¢0gdgdol yagwgbs (37,256,061) (16,584,730)
Parals gobagemdado soamgdmeo badMnagbihm batyo 12,445,934 17,288,186
BOaEo B235@Ydob ggerowgdol dyegaee dorgdeo

Dot/ (gdmbimemds) 2,673,400 (414,492)
680 31 g398896L 252,506,743 284,413,520
3930 ogrols 35G0gs

3M033605L 56 54l 3930GHerol FoBmzol RMGTsEmo  3meroBogs, BsgMsd byerddwegsbyrmds
3omdL 3530¢5eob dgbsdsdobo dsbob MbEOWMBagwymesl 3m33s600l Lym3gMagom s bEBH®odyaowme
UsF0OMPdPRMB  ©35380Mgdvmo  dmmbmzgbydol  @sbsgBsgmazogdms@, @ sbagy  dsBEOb
dmbsfoerggdol bmdols dglisbsPmBgdms. s0bodbmwmo 8oowfigzs Bmmso LabbGgdol g8gddmeo
doOmngom @©d MIYgsosbo  LyobggbBogom 39299800, G@MBYdog doMomsEsE  BobiBLEYds
30835600l Agbs3em®gdol Bogh 3s3o@seob 36 Lglbol @sxabsbligdols bsdmswmadom.

3m835600L  3s3o¢Bhool  dsGogzol  Goamdsdo  famol  asbdsgemdsdo  33@wogdndo 36
39bbmMgogegdmes. 3md3s60s 56 Hobdmaagbl a3k ©s3obGgdMmo, 3ado@smol dmmbmgbydol
Lo sbls.

1535GME0s60 POMHYdMEGdId0 ©s Hobol TsMmgs
Bob3BLMO g@0gadoLs ©s 3serEdIEgdgdal LsdsGmeosto roMydrmydgdo

LsBsrmnenosbo woMgdmegdol gzmsbgdol dobsbos Bgemsligdol msMomobmzol dsBMmol Bmbsfoemngdl
a0l @agdrer LBsbEsMHGHME Mm3gMoEnsdo 53¢o30b 3syoaoEsb domaduemo 36 3serEgdmmgdols
29®5(3980Lm30L 33sbEoo Boliob Josbanmgds.  Mgs, 3sbbsBEIHYIMdIdOEE s bydogdd G
Abxgmmdol  asdmygbadoEsb  3sdmdobaty, bydsGmEosbo  oMPRWMEgds 96 wbos  oymb
0b@HgM3MgBHocgdmmo  GmameE  OHeEobgdso  5JGHoggdol  ©smymgbdgmo  asyozobsl 96
35 EJOEgdd0L g3oEgdobsb.
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(b)

(@)

33l »@380 g3 Xeaix 05"
2022 famols gobsbleymo 563560839800 gs68s599800m0 8960896980

30356058 g5bLsBOIMs BobsBLmGo sdBHozgd0Ls ©s 33eEYVIVIEYBIBOL bsBoGmeosbo oMgdremgds
9n9bgdol  (Hgdbozgdol gsdmygbgdom. Tgmsbigdol Ggdbozol BoBsbl Famdmaygbl LsdsGomosbo
QoGO gdoL oblobegcs, Hmdgmog sbsbsgl 08 gabl, GmMgmog BooEgdmEs 3JGH030l 3syo@30@6
96 39@0bEgdMEs 35eEYdYIEIdOL 33s3gdobmzol 3gnsligdol maMmoEolomzol dsBMmol dmbsfowggdl
30mM0b oI bhsbEsGEma m3gMzosdo.  asdmygbodmao Bgasbadol ¢gdbogs Fomdmaynbl
©ob3MbE0MYdmEo s 635@gdol dmegmb. yzgms Bobiblm®o sddogolbs @ 3seEdmEgdol
LasBotrmerosbo  poMgdrmargds  96350M08@gds doto msbbolb ©s 3GmEgbol mBsgso @O
Ba3o@gdol 808@obsty oMmgdmegdol Linwmdggwby, Gmdgmog bssbas®0dagdm  meGogobmgol
3M3gbEOL bsdsBmm 2563339000 @ObgMBEHOMEYdS.

byddpgsbgermdsl  bxgms, md 3md3s600ob  RobBLymo  sdBHoggdobs s  Zser@Ydegdgdol
Ly3sGoEosbo oMgdrEmgds 5o LsdaEBLM LOMmIBMEIBIL Mol Bosbarmgdrwo.

x0636LvMHo Hobols BsGomgs
BobsbLGO 0BbHEEgbEgdol 3sdmygbgdol 3gwgas 333605 Bg8@aao Gobzgdol Fobsdg wasl:

= LagMgodr Mobzo;

— 0330©9MHMd0L Hoblo;
= LadsBoO™m Golizo

= bagservyem Gobgo

Gob30l 85630l bHGMIGS

b9830gsbgmdsl 530LG0s bmemo 3sbmboldygdemds 3MB3sBool Holzgdol BxGmzol LEMndEwOol
©3696335bs ©s BYEsTbYIEZIMdIBY; ol 3sbvgbl 5390b 3835600l Golizgdol stmzgol d3meodozgdol
3981853905b5 s ImboBmMmoba®g s 58 byd8056mMdILME ©35380619B0m MgarEsMMEIE FoBrmoanbl
569608 sgzombagtgdls.

3M33s6ool Molggdol BsGomzol 3mwo®03gdo asbobsbeg@gds dob §obsdy s®Lgdmemo Gobzgdob
0©9bBH080E0MId0Ls ©s 3BsoBobmzgalb, Fgbsdsdobo GMmobzgdol LsbEgmgdobs ©s LsgmbEHmmemem
899960%8gd0L  gobLsbEgMHobogol ©s Mmobggdolbs ©s LyBE3MIdoL EIEZoL dmboBm®obaolmgol.
03980l JsOHNZoL 3mEro?03gd0 ©s LobHYIYBO MYAYWIAHMMIE F3E0bYEYBs B>DBHOL 30HMdGBOLS
©3 3m335600L Lygddosbmdsdo gmoEgdgdol sbsbzob Bobbom. LsbEFszEm s FsBrmgol btsbEsGEHgdol
© 3OME9EYOmgdol  as8mygbgdom 3m33s6ool BoBsbl Fo@mdmapagbl ©obEndmobo®gdmemo s
3mbLEBONIgonmo 3mbGhmmmob gstgdml 8gddbs, MmBgeBog yzgws 0s6533GM@AYEL gasBHYdmEo

996995 ms30b0 BWMbdEos s oeEIdUEgBs.

5gJagombg®gdo  Bysdbgrggermdsl  vfig30b, 0w MBpgbso  53MBEHGMENdL  bawddmgsbnmmmds
3M33s600b Mobggdol Jsemzgol d3meroth03gdmsb s 3GMmEgEYOIdMIB Fgbsdsdobmdsl s 3sbobowaggb

®0b3gdol dsmngol RstRmgdol @335 vI@mdL 08 MHobgdmb BodsGmgdsdn, HmBeol §obsdng @yl
3033560y,

L33MgoG™ Goligo

bagMgoBm Gobgo Fomamsagbl 3mB3sbool gobBLwMmo Bsmamol Gobll, oy dmabdsmgdgwo 36
8obsblyto  0BbBHOWdgbBHol  3mbEHMe3gbdo 396 ©IITsymBoEadl 8ol LabyerdnyBviemgd,
35OV gdgdL s 5933560 Hobgo FoBdmodzgds Gueso Labl®mgdo @ dsmo 933035 9bEgdowsb

©> L5333 FmmbmzbadoEsh.  Bobsblm@o sdBHoggdol Lsdsesbbm @omgdmemads Badlodservem
bs3MgOGB™ GoblL FoGdmaanbl.
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83l @b ge533 XTI 0"
2022 fiemol ;obsblrgmo s63omadagéol 3obdsmhgdomo d9bodzbydo

Qgm0 boblifgdo @s dsomo 933035¢m965960

3M335605 dobo gmso LEbLGBOL WYBHILEBL FEmBL 9B Jstmwmm d56380, HMIgebsg goBhob
Ladgo®obam LssggbBHmb Goge doboFgdmmo 54l 8mzamnzsosbo EymmeE Ggodobao B. Bsdmgdo
256msglgdmemos 1-gem @mbyby ©s 56 M0l 3osasIEoEd mo. 3m83s60s o6 Bmgmol, Mmd
6Hmgerody 3mbG©msdgh@o 396 gdwmgdlb dob og Bozobmo 35eEgdmEgdgdol ©s3854ma30EndsL.

bs3s,92 dmonbmz6980

3835600l bszMgodm  Mobzo  doMomsEsE  3dB3omMdYRdMEmos  momagrmo  dmBbdstgderol
0bogo@yserm®mo  dsbobosmgdengdom. 2022 fanob  gsbBsgermdsdo,  3m83sbool  dgdmbagerol
©asbermgdom 4% (2021 fgarb: 9%) v35380M@gds Lygs FHM M3gMs30gdL 9o J3eogbEmsb. bszMgoodm
©0b3ol BsHm3s bOMEoyEEYds oMomaEo 3eogbdndolash/3m83560980Lgs6 Fobabfsmo asmsbrgdol
dmobmgbol 3boo. Igbsdsdobs, 3mB3sboob bagsFMm Bmmbmgbado doomsws Jgwands obozmmo
30M9d0l s 3o 3md3sbogdol Bods®m sMLYdMEo Bmmbmgbadobiask.

30835605 596L gomnslvy®adol GgBgmgl, Mg FoMmdmapagbl dmbsgrmubgmo LszMgoodm bsmsmol
oligmer 39m3Lgdsb LagsFHm Bmmbmgbadmsb 808s6mgdsdo.

Bmbaenmbgemo  LszMgmodm  bsdamol Bomsligds  3mA3mGadonmo  Jeogbdgdologols
2022 §emols 31 g3088Goliogols s 2021 Femols 31 93998Gologols

3m835600 sbsfoergdl mommgme ©sd38mndamndsl LagMgwodm Golzob bamolbby Bstamols Gobzol
36mabmBomgdsbosb  ©s3zagdomgdmer  Ambaggdgdby  EiyhEbmdoom  (astg  Bgmsligdgdo,
5910B0Mdmo BobsblvyMo sbasM0dygdgdo, 335GmMZgEMmdomo 36350800 ©s BMEsEo Bs3s@ydol
300m6mBgdo ©s bgedobsfizemado 30l obum®mdsgos dmdbdsmgdargdol gLsbgd (s 365 Bbmenme)) @
dmdbdsgderol  dpgzebosb  @sgagdomgdoom  asdmgeomo  LagMgoodm  aablxol  gsdmynbydoom.
L33mg@Eod™ Molzob bsmobbgdo as6obsBEgmgds bsGobbmdMmogzo ©s amEIbmdO0z0 RSJHMOIdOL
398mynbgdom, Gmdwgdog 05603698 @IBmEGHOb Hobz®y @ Bgbodadobedsdos LasggBEmgdol a5ty
L33M9E0GM MHo?obaol 3s63sGEIdYBdME.

Bembsemeebyero Ls3HEodm Do

39800920 3b®oo sbsbagh 0bgym®mBszosl LagMgodm Mobibg ©ad398Egdsmadsby s dmbagnmEbyem
Ls3MgEoG™ by JwogbBhgdolb  Fodsdo  sOLRdMEo  bdZeFOm  BmmbmgzgBydobmgol,
2022 Femob 31 9393060l s 2021 Ferob 31 @g3q9d6ob 8pymBstgmdoo:

31 93998960 2022
36 560l
La3Mg@odm
Gob3o0 bs369@0Bm Gobzon
@oHO 20BLYOPITe _3a8dliatgbaee biger
AmAb3oMgderol LbzMyEOGHM GolZol bamolbo
Q@050 M0l 30 576,838 . 576,838
Foogro Golgo 2 807,644 807,644
lryem Bormosbo Lsdagablim pofmgdummads 576,838 807,644 1,384,482
DGOl Mgbymgzo (7,024) (404,863) (411,887)
569,814 402,781 972,595
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B3b ,@uB0 303 XeaTxs”
2022 fremob 50bs6Lrymo sb3sG0dandol gsbdsedgdoomn Gybodz6980

31 gy 3980960 2021
56 >0l
bagHgodm

Golszoo L33GgOBM Golsz00
@sto S e A S e ) e
8m3b3om790¢als Ls 3MYEoB™ Mol gob badobbo
QB0 BOLIO 397,855 - 397,855
sworo Moblo = 753,934 753,934
Lmem Booemosbo badagablim poMgdwmmagds 397,855 753,934 1,151,789
Dotaenol HnHgmzo (7,024) (404,863) (411,887)

390,831 349,071 739,902

3ma3s60s sbsFoargdl mommymer sg379wgdsmgdsl bs3MgEodm Molzol bamobbbyg Batsgrol Hobzol
36mMpabmboMmgdsbosb @s3s3806gdwer Imbaigdgdby @iyhEbmdom (3369 B9535L9d9d0, 0bmm®mdsgos
3MBBH©3396¢900lL 3mgbgowm Bobsblv® bLoMmwemngdBy ©s 35RO ©E®IIdBY (©d 563
dbmermE)) ©s asdmgeoero bsgMgodm asbbxol 438mygbgdoom.

Q@©505¢00 Mob30 - 3mBGHM3963xdL, Mebermgl 3gMmomEdo, 5930 Lsbyady3GvEgdm gvyEso Bs35@adol
39 ©YOYErgdgdol ©s30sgmEBoengdol derogmo MBso, s M SMOL LygzsMsvEM, GME WYsBymeomo
33owgdgdo 93mbmdozm® @s doBbBgl sM98mdo, aMdgEzsEosh 3gMbagdEogsdo, Bgedzomgdls
3632396900l mbs®L  ss3dsymmzormb  Bomo  LabgwdgzBviegdm  @emso  Bszsndol
35eEOYErgdgdo. bsBmsarm dgfmbogo Bamsmob 356533900 @V Holizol bsGobbobmgal seols
ssbermgdom 1% (2021: 2%).

s@ao Molzo - 3mb@GHMs3gh@gdl, mubmmgl 39Gomedo, sdam dsmo Libydn3HvEgdm BMEsEo
65390980l 3oanEgdmEgddol ©s3dsgmBomwgdol brb@do wbseo, s bagsmernoms GmB MsHyMzn0mo
33ogdgd0 93mbmBogn® @©s d0BBYL asMgdmTo, MdggsEosb 39ML3gdHhogzsdo, BgsdEoMm9dl
3MBH®039bGHgdol  mbsel  @ssgdeymmzogrmb  dsmo  babgeeByzGuyegdem  guyms@o  Bagaadol
35 YdYIErgdgdo. Lsdmsem Bgfimbomo Bomagol 36533900 Bswsgro Gobzol bsmolbobmgol smols
@asbermgdoom 50% (2021: 54%).

oommgeo bs3mgodm Gobzol bsdolbol gsMymgddo ©sd3g8adscgdgdo LyadybEomgdmemos
obGmeonmo  0bgm®dsgol  dobypgom  ©s  mommgnmo  Lgadgbdobmgol  gsBmomgangds
debsemEbgmo bszmEodm Bsdsgol 36533700, Zo@iasEIEoEgdoL LEsEMLOL, 336y LszBgoodm
M90GH0baol  ©s  139boL3bgmo  Fangdol  BogBHmdMmogo  LszBgoBm BsGiol  addmgEomgdol
L3gdzgEby. dmEgduo 2653390900 BMIZEEIDS LM  BJHMOPBDY, Goms  sobabmb
bbgsmdgdo 93mbmdo3me 306:md9830 08 3gMmomEob 3568s3mddo, HmmgLsg Fyamma@s obEmMommo
9mbs3gdgdo, B08Eobsty 30MHMmdYddo ©s Tmmbmgbydol Bmbsemebymo  dmb3sGgdol  3sob
396853md580 8mdszswo g3mbmdozmmo 3oMHmdgdol 3m33sboobgme bywgsdo.

8mdM5mds 3o7BsLMEBOL HybgMHZ30 LgsFHM BmmbM3z698msb BodsMmmgdsdo Ferob gsbBsgemdsdo aym
d98@9p0:

@360 2022 2021

65800 fiemols aliafygolsBo 411,887 505,082
BOEs ferob gobdagermdado 108,351 18,061
RIF@> (108,351) (111,256)
5RO SQOMPEYEO 3RALIMIBIBOL seEp)Es e 2
6580 fiemols Bergmml 411,887 411,887

9Bg30L 5656080 LogsFOEm Fmmbmabgdmsb 0dsMmmMYdsTo 338moyghgds 3>BsLMEIBOL BaGswal
50M0oEbgol dobbom, 35658 LB seEalbol yzgws Bgbsdegdermds 56 0dbgds sdmfm@meo; 58 EMmb
mEgbmdgde Bsdmofg®gds 30Mwmadot gobsblvrMo sgdozol badomfmbo.
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3L o380 3OS XeUX 05"
2022 femols @obsblirmo sbgomodsndol asbdsmdgbomo d9bodqbydo

(iii) 0330EIOHMdOL Goligo

(iv)

0330@OMdOL Holgo sMob obgmo Golzo, Gmdmol E®mbsg 3m33s6osl 94869ds LoGomwmmggdo
B30l Bobsblr@o gaenEydmergdgdol glitvyemgdsdo s HGMAgEms abas®ao bsFomms gumaols 6
Ubgs  gobsbln®o  sgBogol dofmegds.  3md3s6ool BoEamds @o330@EMMMdOL  BsGmgsliosb
©5353806M9d0m 8mogsgl, 3gdergdoliEspgstse 0dob MbEHMB3gmymesl, Gma 8sk gmzgemzol 3dmboagl
Lsmsbsm  @0330@OH™Mds dobo  35wEYdMEgdgdol EHMMEsE  BabibBvigdms®, Gmymeg
Bm®dseryyt, oby - bGOgbye  0msMgds3o, Tovmgdgmo  baGogrol  3fggol 36 3mB3sboob
693793300bmz0l Bosbol Boggbgdol gs6193y.

3m835605 MBOHNBzgEgmal Lszds@olo mEgbmdom bymdolsfzomd gmmem LibLGBL LszmmsGo
B0bbLYGO  gsenEYdmagdgdols @sbsgdoymaomgdms@, Hmdadog §3M8M08398s YM39EEEOIHO
3965309000 96 Brgoghmo  germzgswobfiobgdgmo  goms®gdol  axdm. gl geBmGogbaglh
9960 ZomaMgdgdol 3mEgbEon® 3e3mgbsl, HmBgeos ymbogHrmmaw Fobslfsmaghyzgwgds
560l gmdmgdgero, Gmym®os 3ol bodown®o MdymOdgdo.

@03309Hmdob Holzby sgzndegdsmgds

d398m0 §63m@agbowos obsblryMo gsergdmagdgdol babgerdyztrmmgdm ©sxsmzol 35@gd0, Mg
Bmogagl  Lygs@orEm  LadOmEgbdm  adEsbEBL @ 33BmMoEbsgl  MIBMOIOMEIEIBIGZOL
b3 8936egdgdol gdgernbsbl. 56 s6ob dmbsgmEbymo GME EIBIG30L 33Yd0L 563080 Gglime
B 65350790 syomo 396930 sHLYBOMIE @Y, 36 sBLYIdOMsE 6Lb3339d Mo MEgbmdgdoom.

31 qog39889Mo 2022
LsBoqnoBlser  LsbgarBaregde 0-12 12 2 Gy
a0 QOO FOEo Bo3xgd0 398w fersdg oo
Lgbbgdo s 3MYEOEIdO 252,506,743 415,970,313 9,457,000 9,457,000 397,056,313
Lo303Mt s bbgs
39eMOIBYIEndYdO 3,993,209 3,993,209 3,993,209 = -
Loga@abdom @gdmbodo 693,835 1,351,000 - - 1,351,000
257,193,787 421,314,522 13,450,209 9,457,000 398,407,313
31 qg399dgco 2021
Lodagmablsm Labgem8g3eremadem 0-12 1-2 2 gy
@360 RoOgdImPs B bogxepdo  ogdey  fersdeg 8o
Lglibado o 3MgEotgdo 284,413,520 390,627,383 74,342,400 27,878,400 288,406,583
bagaFhe s Lbgs
3ePYdMIBIdO 5,670,780 5,670,779 5,670,779 - -
290,084,300 396,298,162 80,013,179 27,878,400 288,406,583

2022 qos 2021 fiemgdol 31 ©9393d@obmzol, 3m33s60sb 3gmbes 135,000,000 588 @mestol mEabmdom
L53Ma0GM babo Liyghom 3mbBHmmerob 3378 dyme bsfs@dmbomsb, B3l "@sdo 3mbEMsd@obamsb".

LsdsBOHM Gobzo

LadsBEHM Hobzo 360l Gobgo, MM LdsBGBM Bsbgdob obgmo E3EOEIds, GMmaMMmOE SGOL LygsEmEH™
376bgdo, LydOmEgbBHM 35653390980 ©s 5300l BLYdO, 08MIBEBL 3M33sbool Bgdmbagsebg s6 oo
30bs6LOHo  0BLGOHMIIEEHIBOL BEmBOL @oMmYdWEIdIbY. LsdsbBOH™ Mobzol Fsaomgol dobablb
Fo60m3p9bL  LodsbOM  Golizgdby  sdmzoEmdMEgdol  Bsemgs ©s  3MBEGMEo  Bobspgdo
35689GHM9d0b 3s6agddo, 53mBiggdol m3Bodobsgool 3Gmagldo.
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T3 - @8O O3 Ko7
2022 ferob 5obsblzgmio sbgstndsgdol 3s68stmgdoomo dybodsbydo

Bagserayhm Goligo

3M835605 9930895005 @iMol s Lbgs  3seHsdo  EgbmBoboendme  Lglbgdomsk  @s
3MJ0GJPmB, @M@ LsbbMgdls @ o 933035@bHPMB  ©s  bszsIOm  @s  Lbgs
33 EIIMYSY0mI6  ©33530009d e bagsermBm Mol 33y, HmBEyddog  JoGOMmIEI©
©96mBoboMydmwmos gl m3gMsgogdo sGob 538 mesmo.

bogserahm Goliz By sgrgdmgbstipbs
3M835600b ©93989d3M9ds Ebm® bagserrdm Gobiby oym B98wyao:
588 EmsHdo 588 omsmdo

©gbmBoBomdarmo ©)bm3ebogdao
@360 31 93980960 2022 31 gagBdyeo 2021
g0 LobliMgdo @o Bamo 933035¢763%9d0 399,144 118,227
Logo3MOm s Lbgs 3oerYdrmmgdgdo (3,186,388) (3,726,800)
Llbgdo s 3MgEOHIBO (252,506,743) (284,413,520)
£80600s 039358OBABS (255,293,987) (288,022,093)
fiob 3o63s3@mdsdo asdmoygbgdmes g8pgac 86083b6gemzsbo asggeromo 3m@bigdo:

Laabigatn898m madogobimgols
@sdo B3B7g5emer ggebo MLgdero goto
2022 2021 2021 2021

1 588 omEsto 2.9156 3.2209 2.7020 3.0976
33H3bmdOrmdol sbsgmoBo

@360b 3Mbob gmbogMmmo Gglsdarm as8ysMgds (Bgbrlihyds), §3gdmor Bomomgdryeols Ggbsdsdobs,
588 EMEs®msb dodxmmgdsdo 2022 s 2021 fargdob 31 ©g398dMol BegmBsmgmdom, 08mddgodos
2EbO  gor@sdo  Egbmdobomgdmmo  gobsblmmo  0BLMYBBHIBOL Baogelndedy @s sbggg
08:md89@90s 3,mpg0sDY 56 BaMaby, J3gdmm FomBmpagbogo mpgbmdgdom, 8glsdsdobs. sbsgobo
293995 08 33900l Lyxmdzgmby, HGmA gggms Lbgs 33Es@o, 39Mdm bsdmmagbim gsbszggmagdo,
IB3LILO @GBYBS.

30 2022 2021

588 Mol 10%-0s60 agéabgba o6 Jodaogdedo (25,529,399) (28,802,209)

508 EMEIGmb  Bodshmgdsdo  @stol  gonepbGgdsl 2022 feoob 31 q939ddGoL s
2021 §erob 31 9399860l damdstgmdom, gdbgdmps 03039 MmEgbmdoL, 35368 LsdoMmol3oMm ysg3wbs
©98msbodbre gsergdby), Bgdmm Fomdmparbore mbbydmsb d0dsmogdsdo, 08 Jommdom, Hm

4393 bbgs 33ersmo 3m@dogo @s®Rgdmos.
Lad®mEgbdm 3965339m0l Gobizo

ba3GmEgbm  gsbs3zgmol  ggeromgds, M3oMzggergl ymgeols, gogerabsl sbgbl Lglbndls s
30904 98D9, Lgbbob LsdsGmeErosbo oMmYBdMEIBOL 3aEroEgdol (bglbo godlomdwmo sbs3zgmon)
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