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14, Lsgoghe s libgs dmmbmgbado

2022 o5 2021 fewgdols 31 ©9393360b L3360 s Ubgs dmmbmgbgdo 9035305 998gal:

31 ©33998960 31 @g3pddy6o
2022 2021
bags 36 s Ubgs dombmgbgdo 23,588 8,220
dmmbmgbgdo 0562 386GmBEdowsE 295 321
bbgs 8mobmgbgdo 1,257 2,499
& 25,140 11,040
debsermebmo Ba3ty@o@m @sbs 35639800 Bgbgego (3,283) (2,453)

b 21,857 8,587

dmmbmabols 365BEOEIBMBOL 8985L9d0LL K awB0 00z obfobgdl bags e Gmobmgbols 335 gdoMdsl
80bo Fo@B8mBmdosb 3656083980l 3600501, dm3bdsegdgmons gstonm d>Bgdabs s 206LbgagdeEmmdols

2vm35¢obfiobgdom bagﬁ;gcgo@m Gobzol 3015(3360(6330& BO%QQQQ@O.‘J.

dmbsenmgobyemo bag®go@m ©3653563,9800 GgBG30L 8erderomds 0ym:

31 ©g388g60 31 g3098960
2022 2021
Boemablio 3g9Gomols ©absfyolido (2,453) (2,700)
dermbeghgdty 2Q05MdMo dobisermobgamo bs 309@0GM Baotaemo (995) (656)
Beabserepbgemo L33@9@o¢m Batseols 2096 165 903
Baemsblio 3gGomgools ©abobiermenls (3,283) (2,453)
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JmBbexmogofigdrro 3536083080l giliinbono 3960836980
20225 ol 31 ©9388960 @abGDmdee frobsmaos (33363)wods)
(5003bmBom JomrIem qs80)
8mbeghgdol sBsobo babrsbdmmmdols dobacozoo:
- 30 gty
BagamgBo
2022 femols 31 398896 EpoE  -30-B0 - 91 Egby Byho
(@60 '000) __ @6mawo Poo _@epdE)  33sps@egoanghs b
alb % 051% - 50% 98.66%
3o@IPHVIGOYBYIEO
Immbmgbols badsgmsblie
doemosbo mEgbmds 21,924 B 2 3,214 25,140
A, Lo (111) 2 (1) (3,171) (3,283)
- 30 ey
Bagergdo gas
2021 ferob 31 ug398d960l 3°©sgomdo - 30-qos6 90 - 91 Eoybg 8geym
(ewao "000) __@6mawo o ©ePE)  35© p@sgogBs b
b % 0.35% 10.81% 42.59% 100.00%
30@PEIBOWYPRYIO
dmmbmgbol bsdsenablim
Bornosbo mgyhiobs 8,389 185 108 2,358 11,040
8L, bmen (29) (20) (46) (2,358) (2,453)

b33Mgo@m Golizol Bggsbigdomo § | 35Qm:

2022 fjgmols 31 93988960
Ao s@lgdmbols 8sbdognby - 2518LO9Bol Al sGLgdMBOL 3Bty —
(@s60'000) 36989 om0 ) Lo
REIGRPSIGRTYTEleTughy oy Tugle! 111 = 111
0-30 3ssgo@sgomgds - - =
N 30-90 3500039@330ds 1 - 1
90> 355p0530)Bs z 3,171 3,171
bimen 112 3,171 3,283
2021 fierob 31 g3988960
b sMlgbrmbol Bs6dogby - 2508bmMBOL 8bgo sGlgdmbols ds6d0mby —
(@s60'000) 356989 2208 Gdmo b
39QPIPINBFOWIBIO 29 29
0-30 3o@ag5@3G0eds 20 20
30-90 gosgo@agoemnds 46 46
90> 3500985@30E)ds 2,358 2,358
ben 95 2,358 2,453
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15, 8mobogbgpo Bobsblrmo 0X3M0sh

31 nagdbgo 31 93098960

2022 2021
dmmbmgbgso Bobsblmm 0X5698%y):

1-@o fggwo - -
89-2 foemo 33,798 34,775
aﬁb@nbgmﬁc)oﬁgag@n Laoy stim 3o@sbEgdo 33,798 34,775
aﬁaaﬁﬁaﬁ@oﬁg&gwo BaRgbo QOOYBInBIB - -
838m398)ema: dorwgdgemo BobsBlim@o d98mbagagmo (6,202) (5,996)
B0bsbl@o oxamols dmmbmgBgdols Bad5emsblie QoMY Bs 27,596 28,779
B°0B3bIOIdOL BaMsgnols 69bgeg0 (1,420) (1,602)
fdobos 063960305 ox 6B 26,176 27177

oﬁacgnbgmﬁ@nﬁgbg@n bsoy s6im Bo@obogdo:
365Bosn@gBago 12 030l 3980 33,798 34,775
aﬁb%gbgﬁgba@n 12 ;mg980 - -
33,798 34,775

fdobeos 0bggbhogos 0xMsdo:
38m09dsqoo 12 ogol Bydegy 26,176 27,177

58m09ds000 12 03980

2021 ol badBHYBdYHYo, Odémadg&do, Beagdag@lis ©5 ©J39989680 %3085 3333 32BMHI> Gobabliveo

0x G0l 63@83363@36360, Omdgedog 030 3s8mzo@s By dgoxsty. X3R5 momb 3m5@6a335@‘b3
OX560m 35035 300 3o M2 030l 33¢mdbo dsmo 3nbyogzol P00, Ggomsbbdgdol 398G Indols 90896330
93GMdbgdoL dmerosko §dobgs Ladsensblie QOORIYBS 0ym 38,290 2mobo gra@o.
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odogroliol LadHbi3mtdm 3m33s5os Xm0
JmBbeagopotydamo gobsblno 3633GoTagdob giladdgbono B)bodzbado
20225 femob 31 ©3398896b @LGmdao ferobsmgob (336d0wgds)
(sonsbeaBoo F56Goyer ¢rsthdo)

16.  8m8fmpgdymmsc3zol 33bEowo 5358gBo

2022 qo» 2021 fergdob 31 ©g3938Mob Bpamdsmgmdon 3s@sbEogo 5356Lgdo oym B9dgao:

31 ©g308By0 31 g30BBgto
2022 2021
4300m0%6998%7 go@abogro 5356Lgd0 10,138 8,255
dofomao bsdagaergdgdoliozol gs@sbromo 3356980 416 .
beyar 8mBfimenbgmonsmgol gasboogmo 8o8mobsty 5356Lgdo 10,554 8,255
5356Lgd0 doGomao LsBremgdgdolismgols . 2,138
bimen dmdfim@gdamonmgol aamsboomo amdgmaseosbo sgsbligdo — 2,138
byen 10,554 10,383

2022 fierob 31 ©939890M0b 3am8smymdom J393m6¢OHMOB0Lsm30l ga@sboneo s356lgdo Botdmaopnbl
33L ,,op0Ls" > ,Doppelmayer Seilbahnen G.M.B.H “-0loigol gs@sbmogn 5356b98L 1,363 5095b0 s 7,244 sovsbols
mEbmdom, Grbmsggewol 3sd8BoMobs ©s msfdobool 356 30L Bg8sgMmogdgeo sbaeo bsdsgomm gbols
L5899b9d ™ badrmdomgdobs s 3GmgdEoMgdobsmgal.

2022 fjerobs 31 ©93989d60b 3am3s69mdom doMomsgo bydrsmydgdolmzol asosbeowo s3s6bo Fomamspagbl
831 35> xaNBobmZzoL” gasbEow 5356Lb 1,504 smsbo @GOl MmEYBMBdOm, 9@He-LxENO ,53wsdshhy*
badgsdogro@sgom bsdydsmgdol dmem g@s3ol gabbmdgogmgdobsmgol.

2021 fierob 31 ©g39890M0b damdstymdom 3930m6¢MdHMGIB0LMZOL 33@sboowmo 5356L9d0 Faedmswagbl
33U ,,ap0Ls" @> ,Doppelmayer Seilbahnen G.M.B.H “-obmgob as@sboo 5356L98L 2,083 smslio s 6,161 smsbols
mEJbmdom, Grbmaggerol ysdbomobs @s dmsfdobeol 35630l Bgdsghogdgwo sbago LsbsgoHm gbol
Laddgbgdenm Ladwdsmgdobs @ 3G dBHoMgdobsmgob.

2021 fierob 31 ©9393986G0b 8ymdstgmdom doGoms@o Lsdmsemydgdobmzol gs@sboomo 53560 Fsdms@agbl

83U ,8280Lmb0" gasbog 535bLL 1,600 smsbio gamol mEgbmdom, dgGHGHm-LsEae amaomod)by”
batinadogo@saom badadsmgdol degne gEadab gabbmmgogemdobamgol.

17.  gowo ©s gowob gdzogeemgbygdo

2022 o> 2021 fiergdol 31 gzgddmol dymdsdgmdom greobs @s greol gdzogsenbEgdo dmogsgws Bydonal:

31 @y30ddgHo 31 g398dg6o
2022 2021
815639080 23bmsgbagd o Bapwo gumo 48,634 69,451
LsBab3m g3mbodo S =
48,634 69,451
dmbsgraEbyero bs3Myodm ©sbszstan (1) =
Lo 48,633 69,451
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338c8398 )0 3sdodsmo ,

2022 ol p968s3e0mdsdo ®dogobol 8560538 33l @30grobols ba@GabldmeEm X3DBOL 3330480 Jgbs¢sbols
Labom gababmGogems BILIQO ©5 5M5@)es©0 Fgbsysbado doGomaEo LsBmsegdgdols bsboom,
QoMgdmEgdom 91,346 smsbio @> 1,688 smsbio gatols ME)brdom, Bgbsdsdols.

2021 ol gsb3sgermdsdo @d0ogrobob 896058 33l mdogolols bo@EBLIMEGEHM KIBOb 3530580 Ggba@sbols
baboom gs6sbmGEogms BILIQO @3 5337 s©0 Jgboysbndo doMomd@O byBsegB3ndol bsboom,
QOMdYImIdom 293,253 smslio ©> 3,273 s003b0 @atiol megbndoo, Tnbadadoliso.

2022 qos5 2021 fergdols 31 @o399096L xamnol baadgBdbgdee sggogdols 100% IBmBYo ogm Lsx see
LadsGangmals 09M0EOMEo 3060 Jo@sg odogrobiols dgéos @3 bodmenmm Igmdgmmo bagodogganml donsg®mds.
3°@335@0d o Gdmbisgseo

2022 o5 2021 Gemgdols 31 ©9398396b 33©359d o B98mbagaemo oym Bydnao:

31 @oagto 31 g3dtg6o

2022 2021
B9WIZ2@IBM0 dgdebsgsaro dedbsbeegdols bIBa3Mrmabgbosb 10,737 12,618
B2@IFIEPo Bgbmbsgsero batg3adm Bmalisbey@gaols boedn36megdgbowsb 12,993 13,690
39WI35@B 0 dgdmbsgsero LadmsgHmbdm 36 0@sb 5,845 5,995
39W5350d o G9dmbsgsemo 35030698036 2,681 1,249
b 330s3gbrImo ByBnbsgsqno 32,256 33,552
3°©35@gd o dg8mbagerol dm 3079350560 Bsffogno 5,410 3.892
890333 YB o Tgdmbagmols 3Mdgeg@0sbo Bsffoo 26,846 29,660

32©335@0dIE0 Bgmbagseo dmababuy®gdols by 8936 gdoEshk dmogagl 3o8mbagdmaeno Gobwymols

B gddo doggdmem Bow@ gaeb. 2017 §oenls X308 godmsbas Hnbogeo 3563980U5356 8n¢yBmb,
33G™3LgdoLs @ LadsgoGm O®BLIMGE L M0l 3m830v@96memo dofigmdogrmdgdols dofimagdabs s
3@3bBhozmmo dsGamoom 353bols Bmalsbr@gdols 89babyoa, Gmdgwog 2018 fo@sb 10 Gevols

206853 mds80 vbos 396bmGg0g@mgdryemoym. G2bwyHo b ,bsgsGmggmml 8o6385" 8mogm, 856 X353
3°@bay 22,200,000 enstro, QUL Rsomgerom. 2017 fenols 15 Lodidnddgels 3gmOHdgdmmo by 36magdols
056568500 maLsbeegdols BbEY™IBOL 3505 3960bsdEg®s 2018 Femols 15 b9dHIR’Gos6 2028 Femols 15
bodA0dd@s80y. 898mbagso xamaol 8096 50056gBdwEmos 168030 dgmmEom dmgemo 396omgols

29685300 md90,

fogogs. 2021 fenols 18 530LAML %amnds Boowm ©383$900m0 as@sbs 4,987 smslio M0l mEnbmdom
(-0l Bromgmom) 33l »0Q082g6" 2020 Fanols 7 gGHmdd60b BolFmegdol d9Lads8obs, Hmdgols dobg@gom,
316G O3B0l @abiemmgdols ®5600ds 2039 Garols 6 ®Yb)H3e0Esb 2040 ferols 6 089358 o@s0fos. sb939,
2022 firob s3Goedo 3M6GH3dHob @sbermadols ®5M08s 2041 ferols 7 533008y Fosofos. @sda¢gdomo
998mbsgsmo kgm0l 8096 s00s698m@mos fo8030 8gmmpon dogero 3gGomeol 2968530 md500,
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oBogroliol BxdHBidntdn 3mi3stos xango

3mBbegmopofigboo gobsblno sbgsGolzagbol abiddngdono B960d365%0
20225 Femob 31 ©3393896b @abitrmodamo femobamgob (33536d)mgds)
(53bmBoc F5orwIem ¢r3680)

20.

21.

3905359070 F9dmbagsero bsdmsgHhmdm afsbBosb Fmdmpagboeros 2011 Foerl Lsbgdfogmbisgst
babyoEEaE doegdneo s@dobob@Magoneo d96mdol bsbom. doMmoms@ Lydnmsedgdmsb @s3s3doMgdmmo
b3BNZOMBC BIBHO JMBLMEOEOMIBE FoBBLY® 635608398580 s0BNBEEOs doMomsE Laduaendgddo
(89608365 11) @5 35@13509d 7w 98mbsgaeBo (9608365 20). Bmpgds-bacaenols 36360898580 LsdmszEMdM
3™36¢g00 s0babgds LobidBx@onGs 08 3gHomeol 3sbdsgemdsdo, Gmdgmdog xaBBo sbsbsgl a@sbEol ogh
©580656LgdEo LsgdosbmdobIMZOL Fafarie batxgdl. byeddngsbawmmds 39a8:3L ob gsdmygBadsb dmerosbo
LabsGgderm 3gMomob 3s6dsgermdsdo. doBomso LsBrE)ds ©3 Rz YD Bydmbsgswo xameol dog®
SEosMYdYEos me0g) 8g8mbgyzsdo @ s8mGEH0DIE0s s00MoEbyds FHGoz0 Bgmm@om B96mdol Lsbsagdam
3mLabydob doerosbo 3o@ob gobBsgermdsdo babyedfogm a®sbEHgdol drrsem®®rmo semogbzol
F9bsdadobs.

2053510 gdmbagsero 3sG306g0w@s6 dogBatogds 35630630l dmdlabreadolbsmgol Bmdswmadgms dog
3°@b @O M36bab, GmBgerag sbadG0dg80L MeoEdo X9® 30@H3 G ogm KANBOL Bon® gs8mdndsggdmeo.
30620056 8mdbdsgdergdo 35630630L dmalsbrymgdol oGIBMEIBL 3MBIMyE MmO 3gMomolsmgzol obwsk
IgLods8ol 3gMmomby spomogbygds Bgdmbagamog.

1535360 @3 Lbgs gser@obawgdgdo

2022 s 2021 fergdob 31 @n393dGol dpmdsegmdom, bsgs3OHm @s bbgs 30e@advegdgdo dmogsgws d98oaab:

31 @g39ddgHo 31 093998960
2022 2021
1235 36m aacslisbgegdo 8,803 64,259
babgengabim gagsbisbegangdo 4,175 4,109
bbgs go@sbab@gagdo 627 387
b 13,605 68,755

80bBabbnGo obligmnanbegdo ©s Molizol 8969xd6Go

333093¢rols Bolzol o635 — X050 3530Gs@ob Bsmmz0l 3meo®ogs Bodsememos 8906s6RmBmb 0dogbo
JH30GH0, Mo L3T>MOLO 0gbgds X ANBOL LAMEIRONO ©s LM MEOM Lgd0EMBOL BYLbBXIEMIBWS.

RIBOL 3o30¢eo doMoms@sE 99Eynds mdogobol dgMoob Bgbadsbgdobsgsh. 2022 @s 2021 Fungdob 31
©9393860l 3ymBs6gmdom xaral 56 gsshbEs Lybbgdo @ Bmerosba ge3o@swom gobsbligdms.

Fobsbleo oblG89bBg8ol doGomspo 35dgamBogbo — X530l dofomseo BobsblrGo goe@Ydrimydydo
3m03a3b L3 3OM > Lbgs 3oerEIdEgdIBL. XaBL Lbzs@albgs obblim®o sd®0gndo gssBbos, HrigmEgdogss
1535360 ©s Lbgs dmmbmgbgdo, BobsblriGo ox G0l Bnmbmzbydo ©s Bro ©s FUIEol 13303596 EHIBO.

31 g398d9H0 31 3988960

2022 2021
50bsBbmto sj®ozgdo
Ao @ ool 9dzozsenb@gdo 48,633 69,451
dmmbmgbgdo gobsbbvo oxsGowsb 26,176 27,177
bags 6™ ©s bbgs dmombmgbydo 21,857 8,587
boen gobsblim®o agngado 96,666 105,215
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odogroliol badGebi3mhdgm 3m33sbos Xm0

3mbbmgmopotobaeo gobstno s5336olagbob iiddgbono B9608365%0
2022 femob 31 ©g393896L @GR ferobamgob (333Mdymds)

(sonsbmboa Fsthmeyem ¢nstido)
31 3398860 31 @g3998960
2022 2021
gobsblinGo gsargdngdgdo
bago 36 @b Ubgs goer@gdregdgdo 13,605 68,755
by gobsbliy®o gaenegdmadgdo 13,605 68,755

X279380b Bobsblir@o obl@G®dgbigdowsb domomsmo Molzgdo v3s380MEgds bazEIEOGM ©s Wwo330EYMMdOl
Golgl.

bs36Ge3396¢92 35653390706 Golizo — 153Gm3gbEm Golgo, sGob LsddmEgbém gebagggmadols dgmygmds, Mg
MdOYM@oma@ s0lisbgds xamR0l gobsblin® 8sh39698ndBy. anby LadOmEgbEm ge6s3zzgmol Golzo 56
8mg890db, Mo@eb 2022 s 2021 fargdol 31 ©398dGmol dpgmds@gmdoom 8sb s@gdwemo bybbgdo 56 3gmbos.

bs3@9000m Golizo. - byyhyodhm Mobzo dmgmo xaanoel dsbddsdom 0dsGmgds. Lszgoodm Gobzo stol
©obzo 0dobs, ®m8 8mdbdsdgdgeo 56 3mbEHOsgEHMG0 08mBEEIDds Fa@sbobrymbsme doamdstgmdado 36

©OON@IE 390 ©IB3M3L % 3MBoL JodsOm sOHLHdME 35 0s6gBL, Mo RRIROLIMZ0L GobsBLwE
@©5653563L 358m0f393L. J399m0o dmygzsbowos %M@l doMoms@o bszmgmodm Esbabsdxadol 3G0@geomdndo:

X37580L 898mbagengdol Mol bafoel Fsmdmaoybl Jowrsd mdogobol 8yMoobasb Bopgdwemo
dedbisbm®9dol @omgdrEgds. Lbgs bsgsFmHm dmmbmgbydl dm@oliss dmdfmgdamgdolsgsh doliswgdo
Labge8g3Egdm mebbgdo @y 8mogagh glisbvangdgaro Ladnmdsmgdol Lssgsblm go@abgdl.
by83Gn@gdol @awdobsl Bsdmmgromosysb yzgws JmbEmag@mmo obpogowsemyy@so gobiogds dobo
29@sbobybsmosbmdols dobgpgom ©s xanzobsmzgol Gobzol dgbsdgo®gdesm byedn3Gmagds
omgsobfjobgdl gawsBeg B9fyzhob 316JHndl. xamno Bodsdmagh yggms sGlgdue bsdumsmgdsl dobaggdo
03 6md9d0b 58mboegds. 8563L, Hmdgwdos xanBL dobmsglgdrimo 3dmbes Bwymo, ,dm@obol 0b3gbEm®
Lg@gobob® doge 8oboFgdmeo 3dmbes Lagfgoodm Grodobao Ba2.

3mbbemoomgder gobsblim® 5656008390580 sbsbumero Lsdsesblm oGdwEmYdIdo, garnsbr®ndol
avmgaenolifiobgdom, Fomdmawygbl xamsol dajbodscrn® Lyztgoo@m Gabgb.

@oz30@m80b Holizo — o0 330@EMdol GHol3o 36O Gobio 0dobs, HME xamno 396 Bydegdl Eswanbow Jowyddo
430@ 35 @dIErgdob Byberoegdsb.

d3gdmm dmgndne gbeowgddo Bahggbgdos xam@ol s@sfsmdmngdmeo byzmb@maddm gsemoydnamgdgdols
©>x33630L 6sMRgbo 33w9d0, sBsHZ0lL Bgmabbagdmen 3gMomeydmsb goma, 2022 @s 2021 fergdol 31
©)3080M0b damdsmgmdom. 3bMHowgdo dgEg)bogos obsblvmmo 3swEgdrmydgdol sHeolizmbEo®gdwmo
goeoEo byga@gdol grmgseolfiobgdom, 08 «pabermgbo 3s@ob bygrmdznmby, GmEabsg xamab dgodergds
20@3bsd dmpombmzmb. gbOowdo bakggbgdos Hmamez doMomsmo msbbob, saMgmay 3Gmzgbéol gormago

Bs3ogdo.
960 gy 1-3 o3 3 ;39 @3 By 1-5 oero 5+ fowo by
Bagamgdo
2022 femols 31 093988960
"3Meggbeem 13,605 - - - - 13,605
36mabBoabo - - - - - -
13,605 - - - - 13,605
2021 §erolb 31 gaaddgHo
#36mEghEM 10,274 58,481 - - - 68,755
360 396G0sbo - = = i - z
10,274 58,481 - - = 68,755
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3560398980 ©3353806987) 30698036

893538067 dbatiggdo dmoeszh xanIBeb dgemdaemgdl, 35GEBoMMIBL ©> 9HMMBE0Z BRmMBYMdLS ©s
3mbGOME398 >GLYdE 30Mgdl, s3Ggmzy Mgl byddngsbyemdsl.

933806 o699l Bx)dosm obgom gaM0agdgdB0 gb3@s, GOdEYdLE 3M38935380693069d0 396
39Bsbmbogengdgb. 89353806 8bstggdls Jmmols G6%sg30980 Bgodagds bmdgogmegdmegl bbgs
898:bz93900bg6 g36Lb3s39B @O J0MmMBYBO.

93938069 Gbs67980056 5OLYREo Mommgmero Fgbsdenem 9OD0gHMMBOL gobbogrgobsk yrmsEegds gdgogs
OOM0gOENMBd0L BYBIBIL ©3 505 Bbmenme Bob LadsnmndHog gm@asl. 89353806 dbs®ggdosb
3960308980ly56 X3BL avsR6os Bg8ogao BsBmBO:

2022 fiemols 31 g3980960
domgosbo
sbmgofgd oo goawgbo b 5
s8ongdols
QOBITPATO Babogho  yeoBiimgsbiymebs i %

bagsFtm @s bbgs Gmobmgbgdo 21,412 = = 21,412 98%
d9dmbagseo 235,001 - - 235,001 100%
®365886:m3ms 3babosm@gds - = 515 515 0.35%

2022 fierob 31 ©93930G0m @sbeyemadae fowml X386 L "gegdé®mdmd®ago 8n8s@anboomdols LotndmbEm
J>6bBob mdomobol gowosemobipeb” 8g0bgos dmdbabyy@gds 13,464 s005bo @G0b mEYbmdom, Mg

©3353806907)@0 0gm FgBHHb L6 gsdowodsgom b8 Boe8msb ©s Brsbobs sg¢0g9dby @sbsbatingdol
3930 eobagos (89609565 11).

2021 Gemobs 31 3988950
Gogrosbo
Sbmgogdexro gdaego
©33g:)369dgero JB33B0gh BoemBdeasbigemebs Lo ﬁaﬁg;gbob
15353601 @b bbgs Bmambmghgdo 7,316 - - 7,316 85%
Bgdmbsgseo 37,478 - - 37,478 40%
@5b588GMdgems 63Bsmends - - 519 519 0.04%

2021 emols 31 ©939836G00m @EslGHMEgdrymo forob 3968>3rmdado xangds bl "gergdBHmdmdmsgo
398596 mdob LstydmbEm JsmbEol mdowolol Boosgroligsb” 8godobs 14,139 smsbio @s6ob LatgdmbEm

Ladedsmgdo Bg@Hmb Mgsdoodsgoobsmzgol s dmsboobs 5103989 @sbsbadxgdob 3s30@swmabsgos
(89608365 11).

306Hmdomo s 6530L6G0 gsaEodrmodydo

30658000 35erEIBImIBI8o~ 2022 > 2021 fiemgdols 31 ©93990G0b 8amBsmgmdom, Xamal o6 3ssREos
@3bags6o da¢)Moserm®o boowol 3oGmdomo 3o @dIEngdgdo.
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- 3,417 1,889 209,426 238 550 2,521 218,041

- - - 659 - - (659) -
(2,714) (1,195) - (29) - - - (3,938)
55,208 50,357 21,010 673,484 5,423 3,115 19,182 827,779
1,440 373 2,218 14,795 165 66 6,982 26,039

- 258 - 655 - - (913) -

- 4 (10) (576) 2 ©)] - (597)
56,648 50,984 23,218 688,358 5,586 3,176 25,251 853,221
- 11,403 5,739 142,763 1,676 928 7495 170,004

- 2,569 790 47,253 1,841 411 - 52,864

- (522) - - - - - (522)

- 33 1,889 14,806 - - 1,862 18,590

- 13,483 8,418 204,822 3,517 1,339 9,357 240,936

- 2,566 797 57,336 1,283 433 - 62,415

- - o) (38) @) (€] - (45)

- - 2,076 14,171 6 - 3,124 19,377

- 16,049 11,290 276,291 4,804 1,768 12,481 322,683
55,208 36,874 12,592 468,662 1,906 1,776 9,825 586,843
56,648 34,936 11,928 412,067 782 1,407 12,770 530,538

2022 5 2021 §ergdobl 31 9390060l Iamdsmgmdom, LOHMWSE 35339070035 S 3oIBLMMYINIETs og@03900s 895065 157,077 550 oMo s 143,755 smslio oMo,

d9LsdsTobs.
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12.

13.

2021 ferob 356853 mdsdo xame3ds 990Lyos ,0099L0L* bLabgmdol 100 ©s ,olwydwy bmgmbodo wsogol®
bobgmdol 180 s3Bmdwlo. 9gligogzol 3oBsbo 0gm Lsbmysmgd®030 GHMBLEMMEHOL 9630050 s Joasdols
051935000 53BHMIMLIO0m FBOZMMS 25005Y3560L Fo®TsEMdOL A5BMS.

2022 5 2021 §ergdol 31 9399396 do6005@0 L5dwYsgdgd0 dmo33ws 2011 ol dmsgzmMBOLYD
MbSLYOEEME O YobMLIBOIMYEO 35000 F0MYINE 5ETOBOLEMOEFOE F9bMdL. byeEddwgsbgemds
35659900MdL F96mdOL 259mygbgdsls dobio LslaMgdEMm FmAbEbwMHGdIOL LOHWMO 35OM. RKYIRBTS SVOIMS
d0M0m5@O 1odwoIOYI0 S JOW3500JO¥)0 FJIMLOZs0 s MM03Y F9d0b393580 SMOEBIZL STMME0B305L
653030 99000 F96MBOL LoboGagdwrm dmdbobwyMgdol 3ool 496353 mdsT0, MMM 5Tl 0MZ5¢oLFobydL
153053MMdM MBEHOL 5MOEL3OL LsdMmsw @M Fglgdo.

0b39L0E0gd0 sLMEoMmgdMeE Lsfomamgddo.

aLmEoMIdYEo 3033560980 BYFOLEHMOMYGPYE0s LdsMmzgermdo s 2022 s 2021 {ergdol 31 ©g39ddMols
000 M35(9Md00 0gym d909a0:

2022 fjemols 31 093938960 2021 fewobs 31 93990960
b5gdd0s6mdols LsdoesBlm foemdeogo bsBogsblm  foemmdmogo
@3babyEgds G030 ©OOPMmgds  dmbsffoggmds  WoMIdMgds  dmbsfioggmds
bl 9egdB®@ImIG30
9985003960 md0b LsgdmbEHm Lo6gdmb.
Joebbol mdowolol gowoswo L53w)domgdo - 50% 2,886 50%
Ll H9mb@Es7LgM30L0 0mgdgom - 50% - 50%
3L dodo «dcmgdgom - 20% - 20%
Lo - 2,886
05653900

2022 > 2021 fangdob 31 ©9398d60l Iamdstmgmdom s0o®moabgdms 999ga0 ds6oggdo:

2022 figmols 31 2021 fiewols 31
©93088961 ©9308896b

Lsmsamoym Bsffowgdo 29,344 21,496
bsfzago 1,313 842

30,657 22,338
©9byH3900 (9,896) (8,509)
boen 20,761 13,829
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14.

(330090900 LsMgBIM3M MomEYbmddT0:

2022 §ewols 31 2021 §ewols 31
09309896 ©9308096
Boe0sblio 3gMomeols sbisfigoldo (8,509) (8,984)
Byomgmeol sds@gdomo MybgMzgo (2,622) (1,369)
056539000 Bsdmfjges - -
Byomgmaol MHybgMzol dsmddgds 1,235 1,844
Baesblio 3g6H0mEol EabslGwymls (9,896) (8,509)
b5353M s Lbgs dmmbmgbgdo
2022 5 2021 §ergdol 31 ©g3993M0b LogadHm s bbgs dmmbmgbgdo dmogsgws 399gaL:
31 93990960 31 93998960
2022 2021

Lo303Mm s Lbgs dmmbmgbgdo 23,588 8,220
9mmbmzgb9d0 1s65390MMIgd0©6 295 321
Lbgs dmmbmgbgdo 1,257 2,499

25,140 11,040
9mbomEbgwo 1s3MIoGE™ sbs3atMygdol Gybymzo (3,283) (2,453)
bgem 21,857 8,587

3mmbm3zbol 965B0sMYdsMdOL FgBsLGIOLIL XAMBO 035¢0LFobdL LsgzsFMHMm FMMBMZBOL (335¢gdSEMBSL
30L0 §oMIMBMB0EE sbQMH0TYYOOL MIMOWEY. FMTHTSMHIOIMS BIOMM dsHGIOLS S AoBLLZSZYdMBOL

239m35¢0LFHobgdom bo3MgOEHM MOLZOL 3Mbi395EME0s 9BLWEEOs.

90boembgeno bs3MgEoE™ I6535MJOOL MHYBYMZOL FMIMSMdS Oym:

31 93990960 31 93990960
2022 2021
8556Lo 3gM0mEObL abLsfiyolbdo (2,453) (2,700)
9mmbmgbgdbg 50056900 FnbsErmBEleo bozMgoGHM VoMo (995) (656)
90bom©bgeo bs3MHIoGEHM Bl s0Ibs 165 903
B5a36L0 39H0mEOol slsbGmls (3,283) (2,453)
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90mbm3g69d0b 565¢00bo bsbsbdmmmdols dobgogom:

- 30 comyby
Bagangdo
3900535330
OO 9500
0.51% -

2022 fiemolbs 31 09399096l
(360 °000)

L% %
3OVPRIGOWIOILO
3mmbmzgbols Lodowsblem
do0sbo mgbmds

au%, Lvyew

- 30-cos6 90

©098©9
50%

- 91 gy 8g0
3500539005306205
98.66%

bgem

21,924 - 2
(111) - 1)

3214
(3.171)

25,140
(3.283)

- 30 omgy
Bs3angd0 3os
BWIEOYO0
[s)]

10.81%

2021 fawob 31 og39ddgMls
(360 °000)

abdb %
3OVPRIGOWIOTILO
3mmbmzgbols Lodowsblem
do0sbo mgbmds

au%, Lvyew

- 30-o36 90

©098©9
42.59%

- 91 gy SgBm
35005 39OEOENYOS
100.00%

OOHMEo [

0.35%

8,389
(29)

185
(20)

108
(46)

2,358
(2,358)

11,040
(2,453)

Lo3MgEOEM MHobOL FgBslgd0mO G3oens:

2022 famobs 31 093983960
Ao 5sgdMdOL JsbdoE By - goryBsliry@gdols Lo 56LYPPMBOL dsbdogby —
(@56:0'000) 396989 3979B3L7IOREo Loy
3500935009 (3009BIO 111 - 111
0-30 350053900530¢gd> - - -
30-90 3500595530 gds 1 - 1
90> 3505505300905 - 3,171 3,171
bygew 112 3,171 3,283

2021 femobs 31 093933960
Ao 56MsgdMdOL FsbdoE By - goyBlryMgdols Lo 5®LgdMdOL dsbdogby —

(€360°000) 256389 20BLOIdIO

3ORVPIRIPFOLIFIO
0-30 35005353090
30-90 350053500530¢9)ds
90> 350054530

29
20
46
2,358

29
20

2,358

bge

95 2,358

2,453
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15.

9cmbmzgbgdo gobsblto oxsMowsb

31 ©939ddgeo 31 ©939ddgPo
2022 2021

9mmbmzgbgdo gobsbl® oxsMxdby:

1o fgeo - -
39-2 fgwo 33,798 34,775
5050L3MBEBH0MJOMO LooX SOM R5EIBEYOO 33,798 34,775
5652505630900 BoMBgbo oMmgdgdgds - -
39003090990: F0990gdgEo BobsblvyMo dgdmlisgsero (6,202) (5,996)
30656LIO0 0x ML FMbMZbIdOL Lodasblicm WoMgdmwgds 27,596 28,779
391835Lw9MYBOL BoMagrol HgbgH30 (1,420) (1,602)
$90bcs 0639LG030s oxsMdo 26,176 27,177

56500b3M6EH0MJOMO LooX SOM J5EIbEIdO:

565B0ovMgdso 12 ;mzol d9dwgy 33,798 34,775

565B®oMgdso 12 mzgdo - -
33,798 34,775

§90bgs 0639LG 0305 0x96T0:

50000905000 12 »30L 9999y 26,176 27,177

5000905000 12 »3930 - -
26,176 27,177

2021 §erob bgdGHgddg®do, mgd@mddg®do, bmgddgmls s ©)39939MHT0 X QMRS 33Eeg PosBMMTs Bobsblemo

0x 560 byedg3M1v9egdgd0, HMIGET0E 040 393MZ30s HMYMOG 3goxsM]. XawIRds Mmmb 3MbBHM6E: DY

0X 5600 gob3d 300 390 M2 3odol 93¢mMmdwLo domo Fglyo3oL MmeB3000m. Fg0sbbIgdol gonm®mIgdol dmdgbEdo
33H™dLgdoL 8m0sbo Fa0bs LodoEIBLM VOMBMYds 0ym 38,290 smolio EsMO.

X39I8L Boox MM 2560290980056 258m00bsMY Lz EHM MHOLZO M 930LMYDS, MY Y39ws OX G

§o00mYgb00s 5QEYOWMIMOZ 35¢EST0. OXIM0M 35399M 53BMdMLYdbY bs®hgbo LoMmGdIMMgdOL Hobzo
960336900m5, G50 5OLGdMBL 50bodbMEO 53EBHMBMBYIOL FgME MO dsBIGO.

Xd1%30L 9969x%3g6EHOL 953059800, LosbysMm0dM 39MH0MEPOL B ML BobIBLYIMO 0X 5H0EIE JoLowgd
90mbmg69dBg BoMseo 2022 s 2021 §ergddo 1,420 s 1,602 5075L0 oMol Beagros. bosbyo®modygdm 3gmomeol
dcrmb 9EyMdsmgmdom, BobsblvMo 0xsMOL MG 9HMO INMbMZBs Z5ORIWIFOJOMO 56 SGOU.

LsbyMH0TM 39MH0MmEOL 990yMa 5O JHo 3MBEMoRIBAL 53BMdMIYdOL Fgligo30L ¥YBEGDs 5G

239679bmO 309w gd0s. IgbgxI9bEOL 53390000 FlYo30L MBEGDdS A5BBMM 309 IdMm©s 2023 ferol
dMEMlm30l, 33 Y396 dEYMIsmgmdom dgbgxIgbEo M3l MGMA gl 39ML3gdE0gs 2024 fierol

drmIEY 56 0d690s 3obbmM0gmgdmaro.
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16.

17.

900599 m>m30L 2oEobEomo 53561930

2022 5 2021 §ergdob 31 9390060l 9e0amdsMgmdoo gosbowmo s356L9d0 oym dgdwgyo:

31 93998960 31 3993960
2022 2021
939900%56M990%7 3509bEOEO 53561900 10,138 8,255
30600500 153756 gdGOOLMZOL FoEILOEO 5356LgdO 416 -
Lvgem 80030009090 5030L g3sbEoEo 80dobsty s356lgdo 10,554 8,255
5356900 00O Ls8EgdgdOLsMZOL - 2,138
bemar 3mdfmgdmomsm30l 35sbroo 3Mdgu3swosbo s3s56lgdo - 2,138
b 10,554 10,383

2022 ol 31 ©093999060b 3aMmasMgmdoom J393MbEMogd@MMYdoLmMZ0L 2oobOwo 5356Lgd0 Fo®dmaygbl
3L ,,530L5“ o ,Doppelmayer Seilbahnen G.M.B.H “-0bm3gol gosbow 5356693 1,363 smsbio s 7,244 smsbols
0©Y6Mmd0m, Hlms39e0l 35dBoMOL s BMsfaobol 35630l FgdagMmgdgEo sbao LsdsaoMm 3abol
b53d969d ™ BFMBomgdoLs s 3O MYJE0MIdOLIMZOU.

2022 §erob 31 ©93999060b 3ymds™gmdoo oMM 153w gdJIOLMZOL A9obEOEO 5356l0 FoMmdmaygbl
3L ,0505 X FIBOLMZOL“ FoIbEOE 5356LL 1,504 505L0 WMol MEYEMBOm, IgEMM-LIEYIO ,03wWodsMBY*
L5G9500woESE0M LsF)dsmgdol dmem gEs30l AsBbmM30gwgdolsM3ob.

2021 §erob 31 ©093999060b 3aMBsMgmdoo J393MbEMogd@MMIO0LMZ0L 20O 5356Lgd0 Fo®dmaygbl
3L ,,530L5“ o ,Doppelmayer Seilbahnen G.M.B.H “-0bm3gol gosboe 5356LgdL 2,083 smslio s 6,161 smasbiols
0©Y6Mmd0m, Hlms39e0l 35dBoMOL s BMsfaobol 35030l FgdagMmgdgEo sbao LsdsaoMm 3abol
b53d969d ™ BFMBomgdoLs s 3O MG 0MIdOLIMZOU.

2021 §erob 31 ©93999060b 3ymds™gmdoo oMM 153w gdJIOLMZOL A9IbEOEO 5356l0 FoMmImaygbl

3L ,,0530LMb0“ QoI 5356LL 1,600 507510 WsMOL MEYEMBOMm, IgEMM-LsYYIO ,2ME0M0dgbg"
LoMgod00ES30M boFMBscmgdOL dMEIM gEs30lL gbbMM309wgdOLsM30U.

B0 ©5 BTYErols gggogewgbiégdo

2022 5 2021 §ergdob 31 09399060l 9eamds®gmdom Bwgeols s B29eol 9J3035¢96300 3moEs3s 99gab:

31 ©y39ddgho 31 y39ddgeo
2022 2021
05639080 256m53L9dMo bawo gMwo 48,634 69,451
b5d563m ©Y3MBoGo - -
48,634 69,451
9mbomEbgeo bsgzMyod ™ sbs3sMy0 (1) -
Low 48,633 69,451
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18.

19.

359m3390v9m0 3530¢5E0
2022 ol 9963530 md530 0030¢obol 3gM0sd 33l 000¢olob bsEMmobldmME ™ x50l 3o30@swdo dgbs@sbol

Loboo gobsbmME0 s BMEOEO s 39RO d965¢9bgd0 oMM SO Ladw)sEgdgdol baboom,
006939800 91,346 5mol0 S 1,688 5050 WsHOL MEPYHMOOm, Tglsdsdobs.

2021 §erob g96353wmd530 0030¢obol 3gM0sd 33l 0d0olob bsEMmobl3dmME™ X5l 3o30@swdo gbs@sbol
LB FobobMmMEF0YINS BEISEO S 39BN 5©O 965 969d0 oMM L3 segdgdoL Lsboom,
006909 gd0m 293,253 5075L0 s 3,273 505LO WMol MEYBMBOm, Fglisdsdols.

2022 5 2021 §ergdol 31 ©g399d9mL ¥ 8oL bosdgmdbgdwm sgd3ogdol 100% dgwmdgeo ogm oy st
L35G 0MIMHOEOLIEO 3000 Jswdd MBOOLOL JgM0s s LEdMEIM® IBEMBYO bodsMMNZgEML JnogOMDS.
39005353000 998cmbisgseo

2022 5 2021 §ergdob 31 ©09399096L 2500535009d3¢9¢00 d90mbisgaco oym 9909a0:

31 93933960 31 93990960

2022 2021
3900535009090 F93mbszs¢0 dmBLabrMmgdol bgerdy3mvegdgdosh 10,737 12,618
3900535009090 F93mbz5¢0 LoMY3sdm dmdLabwyMgdol byerdy3Ge)dgd0Esb 12,993 13,690
3900535009090 F93mbs35¢0 LodmgMHMdM {MbEH0H 5,845 5,995
3900535009090 Fambgs¢0 35603069006 2,681 1,249
bemem 2500535009890 Ggdmlisgsemo 32,256 33,552
3900535009090 F9dmbagerols dmzmnggzsosbo bsfjoaro 5,410 3,892
3900535009090 F93mbagzerols yMmdge3sosbo Bafjowo 26,846 29,660

3900535090990 gdmbagaco ImdLabymgdol byedg3mrargdosb moEsgl godmabogdwwo ¢gbwoghols
RO 030 00YdYE Bow Byanl. 2017 Faarb xamRds 3sdmosba@s GH9bgmo 3s639d0Lsgsb dgBHGmmU,
33H™MdbgdOLS O LIBIZOMM BHMIBLMOEOLOMZOL 3MT3099EH IO FMfYMmdOoE™dJdOL JofjmEgdols s
3obBH03YM0 B30 A5abEOL FMLabMmYdOL Tlolyows, GmIgerog 2018 Ferowsb 10 ferol

396053 ™d530 MbBs 2obbMME0Ygdoym. BH9bwgMo LU ,LsdsGmggeml dsb3ds“ dmoym, 3sb xamal
2390bss 22,200,000 ¢0o60, @©y-U hsmgzwom. 2017 ferol 15 Lgd@gddgmlb goxm®dgdmwo bgwdgztrvyamgdols
0565bdo InLabwHYdoL My gdol 3o 3o60LaBL3Ms 2018 frol 15 Lgd@gddmosb 2028 ferol 15
b9dG9903Ms3g. d98mLgse0 XAMBOL J0IO 50O iHR030 FgmmEoom dmgwo 3gMomEol
3°63530md580.

390053509090 F99mbogseo bocmgzwadm dmalbsbmmgdol gsfg30ol bgawdn3mH e gd0sh Fomdmaoygbl
299m3b50gdO 3HgbEgMol GO gdTo F0gdE Msbbsl. 2019 ol xaMx0s gsdmogbos GHgbwg®o
LoM9g3eadm 3003560980L50300, MMBWOL Botyrgddo edsMmX 390wl gdwgmEs X 3wI30b 3Mo3bowo
L5693e00M BIOMMBJIOL 2odmyg69d0L »a3engds 20 Herom, 2019 Farol mgdgH3zeoEsb dmymegdmero.
A96@gMH30 35005Mx3s A3 ,,000059“ S XMRL EWY-0L BIMZWOM J5ovIbsEs 14,547 505LO oO.

b9 dg30MEgds oxm®mds 2019 furolb 6 mgdgMHzswl s 3ol dobgzom, dmdlsb®gdol sfgzs dmbgds 2019
§col 6 ©909M30@sb 2039 fierol 6 1gdgM3wsdY. 899mbagseo 39MHomEOL 356053cMmdsdo S0Mo3Ebgds
§6%303500. 2021 fierob 18 5330LEHML XawRds F000M TIGHIO0MO A5BES 4,987 505L0 WML MEgbmdom
(©©y-0b Bsmgom) 3L ,,0edobisb“ 2020 ol 7 md@mddmol dglfimmgdol dgledsdols, Gmdwol dobggom,
3MBEHMgEHOL LMW gdol MsMm0wds 2039 fierol 6 1gdgM3wosb 2040 ferol 6 1gdgM3zwsdEg 4os0fos. sbg3g,
2022 §erob 53600 do 3mbEMagd@ol aldwagdol msmomds 2041 ol 7 5330LEMA©Y 35050f0s. ©s353JIP00
899mbo35¢00 X 3MR30L J0ge 5©005MdW0s MHB030 IgomMmEOm I o 396H0MmEOL 4963530 mdsT0.
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20.

21.

39003509090 F99mbogseo bsdmsgzMmMdM M6E0wL FoMImpygbowos 2011 Fgul bobgwdfoxmlbiogsd
MbLYOEEME JoMYdYEo 5©I0boLEBHMIE0E0 G96mdoL Lobom. oMM LS gdJdMB 353800 9dYw0o
158053MOMBM AMH6EO 30BLMIEO0EOM YN BoBIBLH sbAM0TR7d50 50b0TE S JOMHOMSE LoFLYsegdgdTo
(896038365 11) 5 3505350901 d99mbogscdo (39609365 20). dmggds-Boowrol sbys@0dygdsdo bsdmsgOHmdm
36963900 50Lobgds LoLEYIEHOMMOE 08 39M0MEPOL 496353 MdT0, MMIYETo XJBMBO SLsbogl yMsBEOL dogM
©5330656L90wa0 Logdoobmdobsmzol ofgwa botxgdl. bgwddngsbgamds ggadsgl dob gsdmygbgdsl doerosbo
LobaMYIOM 39MH0MEOL 2560530 Md5d0. 0MHOMSO bTwENgds S J9WZ9IOo Fgdmbogswo KMol JogH
3005MdM0s MM03) 890b393580 S SFMOEH0DE0S 500MO(EHYDS FHB030 IgM©Om TgbMBdOL LELIMYJdCM
3mAbsbvy@gdol doeosbo 3ool 396d53wMmdsdo Labgedfonm gMsb@gdol dvYnswGHMmIO s0MOEb3OL
dgLsdodols.

3900535090990 dg9mbogacro 3503064006 F093sMmgds 35630608 ImdLabMgdoLsmz0L dmdswsadgms JogH
3905bEO Mbbsl, HMIGEos 963000500l MIMO0To XJM 30I3 96O 0Ym XAYBOL Foge 35dmFTo39d9Ero0.

306500056 dmabdscrgdgdo 35030630l dmabsbry@gdol womgdwmgdsl 3mb63M9EWIEo 3gM0MEOLIM30L 0bEOsH
dgLsdsdol 3gM0ME DY S00MOEHYdS Tgdmliagowog.

b5353M s Ubgs 35O 9dgdo

2022 5 2021 §ergdob 31 09399060l 9amdstgmdom, bogsFMm s bbgs 35¢©gd9emgdgdo 3mo3o3ws 990gal:

31 ©y39ddgho 31 ©y399dgeo
2022 2021
L5303MHM 2osLsbEggdo 8,803 64,259
Lobgeag3alie goslisbgegdo 4,175 4,109
Lbgs go@ababogagdo 627 387
bge 13,605 68,755

g0656LmGo 0bLEMMIIEGHId0o ©s Molizol dgbgxdgbBo

3930095¢m0l H0l0b FsG0g95 — X 3MIBOL 3530390l FoHM30L 30 B03d B0BsGM0s Fg0bsGBBbmL 0dgbo
3930300, M53 1o3d5MmOLO 056905 XABOL LEBHMIBIAYO s LeM3gMoE0m Lgdos6MBOL TglalitErgdEs.
X398 3930350 oMM 99905 MBOOLOL FgMHOOL Tgbs@ebgdoliogsb. 2022 s 2021 Fangdol 31
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STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL

OF THE CONSOLIDATED FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Management is responsible for the preparation of the consolidated financial statements that present fairly the
financial position of LLC Thilisi Transport Company and its subsidiary (the “Group”} as of 31 December 2022, and
the consolidated results of its operations, cash flows and changes in shareholders’ equity for the year then
ended, in compliance with international financial reporting standards (“IFRS”).

In preparing the consolidated financial statements, management is responsible for:

° Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant, reliable,

comparable and understandable information:

Providing additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the Group's
consolidated financial position and financial performa nce; and

] Making an assessment of the Group's ability to continue as a going concern.

Management is also responsible for:

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

Maintaining adequate accounting records that are sufficient to show and explain the Group's transactions
and disclose with reasonable accuracy at any time the consolidated financial position of the Group, and which
enable them to ensure that the consolidated financial statements of the Group comply with IFRS;
Maintaining statutory accounting records in compliance with local legislation and accounting standards;

Taking such steps as are reasonably available to them to safeguard the assets of the Group; and
. Preventing and detecting fraud and other irregularities.

Management is responsible for the preparation of the Consolidated Management Report in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing and for such internal control as

management determines is necessary to enable the preparation of the Consolidated Management Report that is
free from material misstatement, whether due to fraud or error.

Management is responsible that:

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

The Consolidated Management Report for the year ended 31 December 2022 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing; and

Ihe infoermation provided in the Consolidated Management Report is consistent, in all material respects,
with the audited consolidated financia! statements for the vear ended 31 December 2022

Consolidated financial statements of the Group for the year ended 31 December 2022 were approved by
management on 2 October 2023:

On behalf of the Management;

e ) W 7 "
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/Gi.e‘l'/gi Sharkov Maia Khachirashiili
~ General Director Chief Financial Officer
2 October 2023 2 October 2023
Thilisi, Georgia Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT

To the Owner and Directors of Thilisi Transport Company Group (the “Group”):
Opinion

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

ents, including a
In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2022, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (“IFRSs”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (the “IESBA Code”), and we have fulfilled our other ethical responsibilities in

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

Other Information

Management is responsible for the other information. The other information comprises the

consolidated management report prepared in accordance with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing (“the Law”).

Our opinion on the consolidated financial statements does not cover the management report.

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

We have nothing to report based on these responsibilities.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL"), its global network of member
"Deloitte organization”). DTTL (alsa referred to as “Deloitte Global”) and each of its member firms and rela
entities, which cannot obligate or bind each other in respect of third
acts and omissions, and not those of each other. DTTL does not prov

firms, and their related entities (collectively, the
ted entities are legally separate and independent
parties, DTTL and each DTTL member firm and related entity is liable only for its own

ide services to clients. Please see www deloitte.com/about to learn more

© 2023 Deloitte & Touche LLC. All rights reserved.
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Deloitte.

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

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

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

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

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

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

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

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

° Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the consolidated management report in
accordance with the Law, and for such internal control as management determines is necessary to
enable the preparation of the consolidated management report that is free from material
misstatement, whether due to fraud or error.

We performed procedures with respect to whether the consolidated management report is prepared
in accordance with the requirements of the Law and includes the information required by the Law.

We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Group’s policies, procedures,
methodologies and reported information with the requirements of the Law, as well as recalculations,
comparisons and reconciliations of numeric _values and other information.

In our opinion:

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

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

. The information provided in the consolidated management Report is consistent, in all material
respects, with the consolidated financial statements for the year ended 321 December 2022.

anitaShvili
If of Deloitte and Touche LLC

eloitle J Tracte

2 October 2023
Thilisi, Georgia



TBILIS| TRANSPORT COMPANY GROUP
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)
i Notes 2022 2021
L3 d ;
Revenue from transportation service 1,23 235,001 93,183
l Revenue from pa rking 8,250 6,135
- Other income 8 5073 937
! Operating income 252,324 108,694
[ Salaries and ather employee benefits {145,153) (121,739}
- Impairment of property, plant and equipment 11 (19,377) (18,590)
Fuel expenses (49,972) (25,02a)
Depreciation and amortization (62,415) (52,864)
A Electricity expenses (26,444) (21,129)
Materials and consumables (7,422) (6,868)
Tax and related expenses (1,425) (819)
Insurance expenses (1,658) (1,374)
Impairment losses on financial assets 14, 15 (648) (1,355)
Impairment loss an Investment in associate (2,886)
Net fareign exchange gains N 2,678 1,985
Other operating expenses 8 (37,832) (19,937)
A Interest income 4527 3,744
[ Other non operating expense, net 10,23 {1,421) (17,551)
—renl _ 117,55])
- .
I Loss before income tax {97,125) (172,827)
il Income tax N
! LOSS FOR THE YEAR (97,125) (172,827)
—_—e  (A72,827)
I Other comprehensive income B
o
I TOTAL COMPREHENSIVE LOSS FOR THE YEAR (97,125) [172,827)
.
On behalf of the Management Board:
L )’ "- -
el - B - e n /\"g oy ——
« _~Giorgi Sharkov Maia Khachirashvili
General Director Chief Financial Officer
- 2 October 2023 2 October 2023
Thilisi, Georgia Thilisi, Georgiz
The notes on Pages 9-38 form an integral part of these consolidated financial statements.
i
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TBILISI TRANSPORT COMPANY GROuUP

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AT 31 DECEMBER 2022

(in thousands of Georgian Lari)

Assets

Non-current assets:

Property, plant and equipment

Finance lease receivable
Prepayments to suppliers
Intangible assets
Investments in associates

Total non-current assets
Current assets:

Inventaries

Trade and other receivables

Cash and cash equivalents
Total current assets

Total assets
Equity and liabilities

Equity:

Issued capital
Accumulated losses

Total equity
Non-current liabilities:

Deferred income

Total non-current liabilities

Current ligbilities:

Trade and other payables
Deferred income
Advances received

Tax liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

On behalf of the Management Board:
—"3<

A

~Giorgi Sharkov
“~General Director

2 October 2023
Toilisi, Georgia

The notes on pages 9-38 form an integral part of these consolidated

Notes

11
1S

16

12

13
14, 22
17

18

31 December

31 December

022 2021
530,538 586,843
26,176 27,177
10,554 10,383
100 100
2,886
- 567,368 627,389
20,761 13,829
21,857 8,587
48,633 69,451
91,251 91,867
658,619 719,256
1,240,163 1,147,129
(629,539) (532,414)
- 610,624 614,715
25,846 3,660
. 26845, 29,660
13,605 68,755
5,410 3,892
2,116 1,872
18 362
21249 74,881
47,995 104,541

658,619

719,256

ol }:{)Jt“' é’)-yd"
Maia Khachirashvili®
Chief Financial Officer

2 October 2023
Thilisi, Georgia

financial statements.



C— e

TBILISI TRANSPORT COMPANY GROUP

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

Issued capital Accumulated loss Total equity
Balance at 1 January 2021 850,603 {359,587) 491,016
Total comprehensive loss for the year {172,827) (172,827)
Additional contribution from parent (note 18) 296,526 - 296,526
Balance at 31 December 2021 1,147,129 (532,414) 614,715
Total comprehensive loss for the year - (97,125) {97,125)
Additional contribution from parent (note 18) 93,034 - 93,034
Balance at 31 December 2022 1,240,163 (629,539) T, 610,624
On behalf of the Management Board:
,—-—-) "i/‘/' .
o o — ) g
=37 e gt -j/—(-‘-ufx‘w( (’i"""‘_

Gidrgi Sharkov Maia Khachirashvili -

" Director Chief Financial Officer
2 October 2023 2 October 2023
Thilisi, Georgia Thilisi, Georgia

The notes on pages 9-38 form an integral part of these consolidated financial statements.
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TBILISI TRANSPORT COMPANY GROUP

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022
{in thousands of Georgian Lari)

Cash flows from eperating activities

Loss for the year

Adjustments for
Depreciation and amortization expense
Impairment loss on property, plant and equipment
Pravision For inventory, net
Property, plant and equipment write off
Impairment losses on financial assets
Impairment loss on Investment in associate
Deferred income from Bovernment grant
Foreign exchange gain, Net
Selling loss for finance leases
Loss on disposal of Microbuses
Interest income

Cash outflow from operating activities before changes in operating assets and liabilities

Increase in trade and other receivables

Increase in inventory

Oecrease in Deferred income under the contract for provision of services

(Decrease)/increase in Deferred income fram parking

[Decrease)/increase in Defarred income under the contract for provision of advertising
services

(Decrease) / increase in trade and other payables

Decrease in tax liabilities

Increase in prepayments to suppliers

{Cecrease) / Increase in advances received and other liabilities

Cash used from operations
Interest recelved

Net cash used by operating activities
Cash flows from inves ting activities

Purchase of property, plant and equipment

Purchase of intangible a

Proceeds on disposal of property, plant and eguipment

Net cash used in investing activities
Cash flows from financing activities

Additional contribution from parent

Net cash inflow from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Effe:

f exchange changes on the balsnce of cash heid

currencies

Cash and cash equivalents at the end of the year

On behalf of the Management Board:

Bi Sharkev
Director

2 October 2023
Thbl Georgia

The notes on pages 9-38 form an Integral part of these consolidated f nancial statements

Note

11

138
i
14,15

2022 2021
(97,125) (172.827)
62,415 52,864
18,337 18,550
1,387 {475}
552 3,414
648 1,355
2,886 -
(150} {150)
(2.678) (1,985)
4,123 10,813
- 5,845
. (7,467) {4,609)
{16,072) (87,164)
(14,100} (7,835)
(8,321 {1,220)
(1,881) (1,881)
1,432 (103)
(637) 3,615
(52,472) 63,074
(344) (135)
{172 (9,855)
244 1,706
{92,383) (39,798)
4,527 3,744
(35,054}
(252,501)
(95}

_(24,308)

91,346

81,346

(20,818)

69,451

Maia Khachirashvili

Chief Financial Officer
2 October 2023

Thilisi, Georgia

31,596

{221,000)

— 23353
36,199

33,252

69,451
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TBILISI TRANSPORT COMPANY GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

1.

GENERAL INFORMATION

LLC Thilisi Transport Company (the “Company”) was established in Georgia on 24 July 1997 as a limited
liability company in accordance with Georgian regulations.

The Group’s principal activities are to provide local urban transportation in the Thilisi City by bus, metro and
cable way and to manage parking spaces in the administrative boundaries of Thilisi City Municipality.

In 2012, the Group joined the cableway infrastructure in Thilisi and the newly built Rike-Narikala cable way.
During 2018 Thilisi City Hall assigned management of parking slots to Thilisi Transport Company LLC.

As at 31 December 2022 and 2021, 100% of the Group was owned by Legal Entity under Public Law Thilisi City
Municipality and the ultimate owner of the Group was the Government of Georgia.

The principal operating office of the Group is situated at Didube-Chughureti District, Vagzali Square #2, Thilisi,
Georgia.

As at 31 December 2022 and 2021, the Group employed 6,697 and 6,486 employees, respectively.

The Company is the parent company of the following subsidiaries:

Ownership Ownership
interest interest
Country of 31 December 31 December Type of
Name __ operation 2022 2021 operation
Thilisi Transport Company Football
Club Georgia 100% 100% Dormant

The Company owns the following investments in the associate companies:

Country of Ownership interest Ownership interest

Name operation 31 December 2022 31 December 2021 Type of operation

LLC MTBI Georgia 20.0% 20.0% Dormant

JSC “Electric-Rolling-Stock ) Repair
G 50.09 50.0%

Repair Plant Thilisi Branch” g Ok % services

JSC Remontazhservice Georgia 50.0% 50.0% Dormant

GOING CONCERN

These consolidated financial statements have been prepared on the assumption that the Group will continue
as a going concern in the foreseeable future, which presumes that the Group will be able to realize its assets
and discharge its liabilities in the normal course of business. In making this judgement, Management
considered the Group’s financial position, current intentions, profitability of operations and access to
financial resources and analyzed the impact of the situation in the financial markets on the operations of the

Group.



TBILISI TRANSPORT COMPANY GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
\ FOR THE YEAR ENDED 31 DECEMBER 2022
{in thousands of Georgian Lari)

The Group incurred net losses for the year ended 31 December 2022 and 2021 in the amount of GEL 97,125
thousand and GEL 172,827 thousand, respectively. As at 31 December 2022 and 2021 the Group had
accumulated losses of GEL 629,539 thousand and GEL 532,414 thousand, respectively. For the year ended 31
December 2022 and 2021 the Group had net cash outflow from operating activities amounting of GEL 87,856
thousand and GEL 36,054 thousand, respectively. These events and conditions may cast doubt about the
ability of the Group to continue as a going concern.

Management of the Group believes that preparation of the accompanying consolidated financial statements
on the going concern basis is appropriate because of the following:

As at 31 December 2022 the Group’s current assets GEL 91,251 thousand exceeded its current liabilities
GEL 21,149 by GEL 70,102 thousand. From the current assets, cash and cash equivalents represent GEL
48,633 thousand.

The Group has received support letter from its immediate parent, Thilisi City Hall (The Government). The
letter express commitment to finance contractual obligations of LLC Thilisi Transport Company, if such
necessity arises and if funds attracted from third parties are not sufficient to cover the Group's
operations and liabilities, to ensure that the Group remains a going concern for a duration up to at least
12 months from issuance of the consolidated financial statements.

Historically the Group has had operating losses and was financed by the Government through cash and
non-cash contributions to finance operating activities.

During 2022, Thilisi City Hall made cash and non-cash contribution through property, plant and

equipment into the charter capital of Thilisi Transport Company LLC in the amount of GEL 91,346
thousand and GEL 1,688 thousand, respectively. As a net result of contribution from City Hall and
comprehensive loss for the year equity slightly decreased and equaled to GEL 610,624 thousand.

During 2021Thilisi City Hall made cash and non-cash contribution through property, plant and equipment
into the charter capital of Thilisi Transport Company LLC in the amount of GEL 293,253 thousand and GEL
3,273 thousand, respectively.

The Group is sole provider of public transport in Thilisi. The Group's principal activities are to provide
local urban transportation in the Thilisi City by bus, metro and cable way and to manage and control
parking spaces in the administrative boundaries of Thilisi City Municipality. The main goal of the Group is
to maintain sustainable transportation service throughout Thilisi and to make it affordable to different
layers of society and not to maximize profit. Whether, and when, the Group can attain profitability and
positive cash flows from operations is uncertain as it dependent on price increases on public transport,
which would be directed by the Government. Management believes that the Government will continue
to support the Group as it is a critical service to the residents of the city of Thilisi.

Subsequent to the reporting date, Thilisi City Hall made a cash contribution into the charter capital of
Thilisi Transport Company LLC in the amount of GEL 56,099 thousand (Note 24).

STATEMENT OF COMPLIANCE

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRSs”).

10



TBILISI TRANSPORT COMPANY GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

a.

APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS (IFRSs)

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

Amendments to IFRS 3
‘ Reference to the Conceptual
Framework

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

Amendments to IAS 16
Property, Plant and

Equipment— Proceeds
‘ before Intended Use

The Group has adopted the amendments to 1AS 16 Property, Plant and Equipment for |
the first time in the current year. The amendments prohibit deducting from the cost of ‘
an item of property, plant and equipment any proceeds from selling items produced |
before that asset is available for use, i.e. proceeds while bringing the asset to the
location and condition necessary ‘
for it to be capable of operating in the manner intended by management.

Consequently, an entity recognises such sales proceeds and related costs in profit or
loss. The entity measures the cost of those items in accordance with IAS 2 Inventaries.
The amendments also clarify the meaning of 'testing whether an asset is functioning
properly'. 1AS 16 now specifies this as assessing whether the technical and physical
performance of the asset is such that it is capable of being used in the production or ’
supply of goods or services, for rental to others, or for administrative purposes.

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

Amendments to |AS 37
Onerous Contracts—Cost of
‘ Fulfilling a Contract

The Group has adopted the amendments to IAS 37 for the first time in the current

year. The amendments specify that the cost of fulfilling a contract comprises the costs |
that relate directly to the contract. Costs that relate directly to a contract consist of
both the incremental costs of fulfilling that contract (examples would be direct labour
or materials) and an allocation of other costs that relate directly to fulfilling contracts
(an example would be the allocation of the depreciation charge for an item of {

Annual Improvements
‘ to IFRS Accounting
i Standards 2018-2020 Cycle

property, plant and equipment used in fulfilling the contract). |
The Group has adopted the amendments included in the Annual Improvements to i
IFRS Accounting Standards 2018-2020 Cycle for the first time in the current year, The
Annual Improvements include amendments to four standards.

IFRS 1 First-time Adoption of International Financial Reporting Standards

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

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

IFRS 9 Financial Instruments

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

11



TBILISI TRANSPORT COMPANY GROUP

i NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
| FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

entity or the lender on the other’s behalf.

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

IAS 41 Agriculture

The amendment removes the requirement in 1AS 41 for entities to exclude cash flows
for taxation when measuring fair value. This aligns the fair value measurement in IAS
41 with the requirements of IFRS 13 Fair Value Measurement to use internally
consistent cash flows and discount rates and enables preparers to determine whether
to use pre-tax or post-tax cash flows and discount rates for the most appropriate fair
L value measurement.

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

IFRS 17 (including the June 2020 and Insurance Contracts

December 2021 amendments to IFRS 17)

Amendments to IFRS 10 and 1AS 28 Sale or Contribution of Assets between an Investor and its Associate or
Joint Venture

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

Amendments to IAS 1 and IFRS Practice Disclosure of Accounting Policies

Statement 2

Amendments to I1AS 8 Definition of Accounting Estimates

Amendments to 1AS 12 Deferred Tax related to Assets and Liabilities arising from a Single
Transaction

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to IAS 1 . Non-current Liabilities with Covenants

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

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

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

loss only to the extent of the unrelated investors’ interests in the new associate or joint venture.

The effective date of the amendments has yet to be set by the IASB; however, earlier application of the
amendments is permitted. The directors of the Company do not anticipate that the application of these
amendments may have an impact on the financial statements in future periods should such transactions
arise.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

Amendments to IAS 1 Presentation of Financial Statements— Classification of Liabilities as Current or Non-
current

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

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

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

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

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

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

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

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

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

The definition of a change in accounting estimates was deleted However, the IASB retained the concept of

changes in accounting estimates in the Standard with the following clarifications:

* Achange in accounting estimate that results from new information or new developments is not the
correction of an error

* The effects of a change in an input or a measurement technique used to develop an accounting estimate
are changes in accounting estimates if they do not result from the correction of prior period errors.

The amendments are effective for annual periods beginning on or after 1 January 2023 to changes in
accounting policies and changes in accounting estimates that occur on or after the beginning of that period,
with earlier application permitted.

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

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

equal taxable and deductible temporary differences.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS{CONT!NUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
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The amendments are effective for annual reporting periods beginning on or after 1 January 2023, with earlier
application permitted.

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

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

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

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

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

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

5. SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation - These consolidated financial statements have been prepared in accordance with “IFRSs”
issued by the International Accounting Standards Board (“IASB”) and Interpretations issued by the
International Financial Reporting Interpretations Committee (“IFRIC*).

The principal accounting policies applied in the preparation of these consolidated financial statements are set
out below. These policies have been consistently applied to all the periods presented, unless otherwise
stated.

These consolidated financial statements have been prepared on the assumption that the Group is a going
concern and will continue in operation for the foreseeable future.

These consolidated financial statements are presented in thousands of Georgian Lari (“GEL"), unless
otherwise indicated.

The consolidated financial statements have been prepared under the historical cost basis, except for the
revaluation of certain properties and financial instruments that are measured at revalued amounts or fair
values at the end of each reporting period, as explained in the accounting policies below. Historical cost is
generally based on the fair value of the consideration given in exchange for assets.

Functional currency - ltems included in the consolidated financial statements are measured using the
currency of the primary of the economic environment in which the Group operates (“the functional
currency”). The functional currency of the Group is the Georgian Lari. The presentational currency of the
consolidated financial statements of the Group is the GEL.

Offsetting - Financial assets and financial liabilities are offset and the net amount reported in the statement
of financial position only when there s a legally enforceable right to offset the recognised amounts and there
is an intention to settle on a net basis, or to realise the assets and settle the liability simultaneously. Income and
expense is not offset in the statement of profit or loss unless required or permitted by any accounting standard
or interpretation, and as specifically disclosed in the accounting policies of the Group.

Fair value - is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The estimated fair values of financial

instruments have been determined by the Group using available market information, where it exists, and
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FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

appropriate valuation methodologies. However, judgement is necessarily required to interpret market data to
determine the estimated fair value. Georgia continues to display some characteristics of an emerging market
and economic conditions continue to limit the volume of activity in the financial markets. Market quotations
may be outdated or reflect distress sale transactions and therefore not represent fair values of financial
instruments. Management has used all available market information in estimating the fair value of financial
instruments.

The fair value of cash and cash equivalents was determined using level 1 measurement and the fair value of
other financial assets and liabilities were determined using level 3 measurement.

The principal accounting policies are set out below:

Revenue recognition - The Group provides transportation service by buses, metro and cable way and
manages parking spaces in the administrative boundaries of Thilisi City Municipality.

The Group recognizes the performance obligation for all of the provided services at a point in time, based on
actual kilometres covered by metro and bus and hours worked for cableway, except managing parking
services which is recognized over a period of time as the customers pay parking fees for certain period in
advance.

Prior to 2022 revenue recognition had a different basis, - the Group recognized the performance obligation
for all of the provided services at a point in time when a transportation ticket was bought by the passengers,
except managing parking services which is recognized over a period of time as the customers pay parking fees
for certain period in advance.

Revenue is recognised net of value added tax. Revenues are measured at the fair value of the consideration
received or receivable.

Rental income
Rental income from leasing spaces in the metro stations is recognized in the consolidated statement of profit
or loss and other comprehensive income on a straight-line basis over the term of the lease.

Income from transmission
Income from transmission is recognized in the consolidated statement of profit or loss and other
comprehensive income on at a point in time.,

Income from advertising
2021 income under the contract for advertising is recognised in the consolidated statement of profit or loss
and other comprehensive income over the period of time on a straight line basis.

Dividend and interest income

Dividend income from investments is recognized when the owner's right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the Group and the amount of
income can be measured reliably).

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to
the Group and the amount of income can be measured reliably. Interest income is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's net
carrying amount on initial recognition.
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(in thousands of Georgian Lari)

Leasing —The Group assesses whether a contract is or contains a lease, at inception of the contract. The
Group recognizes a right-of-use asset and a corresponding lease liability with respect to all lease
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term of 12
months or less) and leases of low value assets (such as tablets and personal computers, small items of office
furniture and telephones). For these leases, the Group recognizes the lease payments as an operating
expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased assets are consumed.,

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily
determined, the Group uses its incremental borrowing rate.

The lease liability is presented as a separate line in the separate statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use

asset) whenever:

. The lease term has changed or there is a significant event or change in circumstances resulting in a
change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate,

. The lease payments change due to changes in an index or rate or a change in expected payment under
a guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised
lease payments using an unchanged discount rate (unless the lease payments change is due to a change
in a floating interest rate, in which case a revised discount rate is used).

. A lease contract is modified and the lease modification is not accounted for as a separate lease, in
which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments
made at or before the commencement day, less any lease incentives received and any initial direct costs.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site
on which it is located or restore the underlying asset to the condition required by the terms and conditions of
the lease, a provision is recognized and measured under IAS 37. To the extent that the costs relate to a right-
of-use asset, the costs are included in the related right-of-use asset, unless those costs are incurred to
produce inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying
asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that
the Group expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful
life of the underlying asset. The depreciation starts at the commencement date of the lease.

The right-of-use assets are presented as a separate line in the separate statement of financial position.

The Group applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for any
identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and instead account

for any lease and associated non-lease components as a single arrangement. The Group has used this
practical expedient.

16



TBILISI TRANSPORT COMPANY GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

Finance lease receivables - Where the Group is a lessor in a lease which transfers substantially all the risks
and rewards incidental to ownership to the lessee, the assets leased out are presented as a finance lease
receivable and carried at the present value of the future lease payments. Finance lease receivables are
initially recognised at commencement (when the lease term begins), using a discount rate determined at
inception (the earlier of the date of the lease agreement and the date of commitment by the parties to the
principal provisions of the lease). This income is recognised over the term of the lease. Finance income from
leases is recorded within finance income in profit or loss for the year.

Foreign currencies - In preparing the consolidated financial statements, transactions in currencies other than
the Group's functional currency (foreign currencies) are recognised at the rates of exchange prevailing at the
dates of the transactions. At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that
are denominated in foreign currencies are retranslated at the rates prevailing at the date when the fair value
was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are
not retranslated.

Exchange differences on monetary items are recognized in profit or loss in the period in which they arise.

Below are exchange rates as at year-end, which were used by the Group for the purpose of these
consolidated financial statements:

31 December 31 December
202 202
GEL/USD 2.7020 3.0976
GEL/EUR 2.8844 3.5040

Income Tax — In May 2016, the parliament of Georgia approved a change in the current corporate taxation
model, with changes applicable on 1 January 2017 for all entities apart from certain financial institutions. The
changed model implies zero corporate tax rate on retained earnings and a 15% corporate tax rate on
distributed earnings, compared to the previous model of 15% tax rate charged to the Group's profit before
tax, regardless of the retention or distribution status.

The new profit tax rules are effective as of 1 January 2017, which applies to the Group and the tax base
comprise both actual and deemed profit distributions, including the following:
. Distributed profits;

. Expenses incurred or other payments not related to economic activities;
. Gratuitous supplies of goods/services and/or transfers of funds; and

. Representation expenses that exceed the maximum amount defined in the tax code.

Income tax on distributed profits is recognized as an expense at the moment dividends are declared and
recorded under “income tax” in the statement of profit or loss. Current tax assets and tax liabilities for
current and previous periods are measured at the amount expected to be obtained from or paid to tax
authorities.

Taximposed on the areas other than distributed profits as described above is recorded under “Taxes and
duties” in the statement of profit and loss.

As a result of the new legislation the Group ceased recognising income tax expense when profits are earned
and will only incur income tax charges in the event of a distribution of profits.

Government grant and deferred income - government grants related to assets, including non-monetary

grants at fair value, are presented in the consolidated statement of financial position as property, plant and
equipment and deferred income. Government grants are recognised in profit or loss on a systematic basis
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over the periods in which the entity recognises as expenses the related costs for which the grants are
intended to compensate.

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

The historical cost of an item of property, plant and equipment comprises (a) its purchase price, including
import duties and non-refundable purchase taxes, after deducting trade discounts and rebates; (b) any costs
directly attributable to bringing the item to the location and condition necessary for it to be capable of
operating in the manner intended by the management of the Group; (c) the initial estimate of the costs of

the Group incurs either when the item is acquired or as a consequence of having used the item during a
particular period for purposes other than to produce inventories during that period.

Depreciation of property, plant and equipment is charged so as to write off the depreciable amount over the
useful life of an asset and is calculated using a straight line method. Useful lives of the groups of property,
plant and equipment are as follows:

Categories of property, plant and equipment Year:
Buildings 10-50
Machinery and equipment 5-30
Vehicles 5-30
Buses 10
Office equipment 3:15
Other fixed assets 5-15

Freehold land is not depreciated.

Depreciable amount is the cost of an item of property, plant and equipment less its residual value. The
residual value is the estimated amount that the Group would cu rrently obtain from disposal of the item of
property, plant and equipment, after deducting the estimated costs of disposal, if the asset was already of the
age and in the condition expected at the end of its useful life.

The residual value, the useful lives and depreciation method are reviewed at each financial year-end. The
effect of any changes from previous estimates is accounted for prospectively as a change in an accounting
estimate.

The gain or loss arising on a sale or disposal of an item of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognized in profit or

loss.

Construction in progress comprises costs directly related to construction of property, plant and equipment
including an appropriate allocation of directly attributable variable overheads that are incurred in
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The results, assets, and liabilities of associates are incorporated in these financial statements using the equity
method of accounting, except when the investment is classified as held for sale, in which case it is accounted
for in accordance with IFRS 5,

Under the equity method, an investment in an associate is recognised initially in the consolidated statement
of financial position at cost and adjusted thereafter to recognise the Group’s share of the profit or loss and
other comprehensijve income of the associate. When the Group’s share of losses of an associate exceeds the
Group’s interest in that associate (which includes any long-term interests that, in substance, form part of the
Group’s net investment in the associate), the Group discontinues recognising its share of further losses.
Additional losses are recognised only to the extent that the Group has incurred legal or constructive
obligations or made Payments on behalf of the associate.

An investment in an associate is accounted for using the equity method from the date on which the investee
becomes an associate. On acquisition of the investment in an associate, any excess of the cost of the
s share of the net fair value of the identifiable assets and liabilities of the investee

When a Group entity transacts with an associate of the Group, profits and losses resulting from the
transactions with the associate are recognised in the Group’s consolidated financial statements only to the
extent of interests in the associate that are not related to the Group.
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Impairment of assets - At the end of each reporting period, the Group reviews the carrying amounts of its
tangible assets to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss (if any). When it is not possible to estimate the recoverable amount of an
individual asset, the Group estimates the recoverable amount of the cash-generating unit to which the asset
belongs. When a reasonable and consistent basis of allocation can be identified, corporate assets are also
allocated to individual cash-generating units, or otherwise they are allocated to the smallest group of cash-
generating units for which a reasonable and consistent allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. 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 for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
impairment loss is recognized immediately in profit or loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment |oss been
recognized for the asset (or cash- generating unit) in prior years.

A reversal of an impairment loss is recognized immediately in profit or loss.

Financial instruments - key measurement terms - Depending on their classification financial instruments are
carried at fair value or amortised cost as described below.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an asset or
a liability, the Group takes into account the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability at the measurement date. The best
evidence of fair value is price in an active market. An active market is one in which transactions for the asset
or liability take place with sufficient frequency and volume to provide pricing information on an ongoing
basis.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3
based on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurement in its entirety, which are described as follows:

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date;

. Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

. Level 3 inputs are unobservable inputs for the asset or liability.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange or other institution and those prices represent actual and regularly occurring
market transactions on an arm’s length basis.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length

transactions or consideration of financial data of the investees are used to fair value certain financial
instruments for which external market pricing information is not available. Valuation techniques may require
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assumptions not supported by observable market data. Disclosures are made in these consolidated financial
statements if changing any such assumptions to a reasonably possible alternative would result in significantly
different profit, income, total assets or total liabilities.

The effective interest method is a method of allocating interest income orinterest expense over the relevant
period so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.

that are an integral part of the effective interest rate.

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

payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is
referred to as the SPP test and is performed at an instrument level,
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Derecognition of financial assets - The Group derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the
rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement while
(i) also transferring substantially all risks and rewards of ownership of the assets or (ji) neither transferring
nor retaining substantially all risks and rewards of ownership but not retaining control.

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

Classification of financial liabilities - Financial liabilities have the following measurement categories: (a) held
for trading which also includes financial derivatives and (b) other financial liabilities. Liabilities held for trading
are carried at fair value with changes in value recognised in profit or loss for the year (as finance income or
finance costs) in the period in which they arise. Other financial liabilities are carried at amortised cost.

Initial recognition of financial assets and liabilities - Financial assets and liabilities are initially recorded at
fair value plus transaction costs. Fair value at initial recognition is best evidenced by the transaction price. A
gain or loss on initial recognition is only recorded if there is a difference between fair value and transaction
price which can be evidenced by other observable current market transactions in the same instrument or by a
valuation technique whose inputs include only data from observable markets.

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

Derecognition of financial liabilities - A financial liability is derecognised when the obligation under the
liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit or loss.

Financial assets carried at amortised cost - The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. Discount rates used depend on credit risk of the
counterparty. Carrying amounts of trade receivables and other financial assets approximate fair values due to
their short-term maturities.

Liabilities carried at amortised cost - The estimated fair value of fixed interest rate instruments with stated
maturity was estimated based on expected cash flows discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. Management of the Group considers that the
carrying amounts of financial liabilities recorded in the consolidated financial statements approximate their
fair values.

Financial Assets - The Group’s financial assets include cash and cash equivalents, trade and other receivables
and financial lease receivables.

Cash and cash equivalents - Cash and cash equivalents include petty cash, cash with banks, restricted cash,

cash in transit, deposits with the option to demand them immediately without significant risk of changes in
value.
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Trade and other accounts receivable - Trade and other accounts receivable are subsequently measured at
amortized cost using the effective interest rate method. Short-term accounts receivable, which are non-
interest bearing, are stated at their nominal value. Appropriate allowances for estimated irrecoverable
amounts are recognized in the profit or loss when there is objective evidence that the asset is impaired. The
allowance recognized is measured as the difference between the asset’s carrying amount and the present
value of estimated future cash flows discounted at the effective interest rate computed at initial recognition.

Impairment of financial assets carried at amortised cost - The Group recognises an allowance for expected
credit losses (ECLs) for all debt instruments at amortised cost. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the Group expects to
receive, discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL). The
Group provides 12-months ECLs for cash and bank balances.

For collectively assessed trade receivables the Group applies a simplified approach in calculating ECLs.
Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Group has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the
economic environment.

For individually assessed trade receivables the Group estimates risk parameters of marginal probability of
default parameter, exposure at default parameter and loss given default parameter. When the benchmarking
approach is not possible to apply the Group uses collective assessment risk parameters to calculate expected
losses. One of the key inputs for the purpose of application of benchmarking approach is obtain external
ratings or benchmark of external ratings using the financial ratio analysis of the counterparty. The Group
investigates availability of external ratings through the open sources including International Rating Agencies
websites: Moody’s, Fitch and S&Ps. When the external rating is not available, the Group obtains consolidated
financial statements of the counterparty determines benchmark rating based on financial ratios using the
Moody’s financial ratios study.

In all cases, the Group considers that there has been a significant increase in credit risk when contractual
payments are more than 30 days past due.

The Group considers a financial asset in default when contractual payment are 90 days past due. However, in
certain cases, the Group may also consider a financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Group.

Uncollectible assets are written off against the related impairment loss provision after all the necessary
procedures to recover the asset have been completed and the amount of the loss has been determined.
Subsequent recoveries of amounts previously written off are credited to impairment loss account within the
profit or loss for the year.

Inventories - Inventories are stated at the lower of cost and net realizable value. Costs of inventories are

determined on a weighted average cost basis. Net realizable value represents the estimated selling price for
inventories less estimated costs of completion and costs necessary to make the sale.
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Provisions - Provisions are recognized when the Group has a present obligation (legal or constructive) as a
result of a past event, it is probable that the Group will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation.

Where a provision is measured using the cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a
third party, the receivable is recognized as an asset if it is virtually certain that reimbursement will be
received and the amount of the receivable can be measured reliably.

Contingent assets and liabilities - Contingent liabilities are not recognized in the consolidated financial
statements. They are disclosed in the notes to the consolidated financial statements unless the possibility of
an outflow of resources embodying economic benefits is remote. Contingent assets are not recognised in the
statement of financial position but are disclosed in the consolidated financial statements when an inflow of
economic benefits is probable.

Share capital - Share capital is recognized at the fair value of the contributions received by the Group.

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

Prepayments to suppliers - Prepayments to suppliers are stated at their cost less an allowance for estimated
irrecoverable amounts.

Advances received — Advances received comprise of cash received in advance. All amounts received in
advance are not recorded as revenue until related products have been delivered or services have been
provided to customers.

6.  CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are described in Note 5, the management is
required to make judgments, estimates and assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that period
orin the period of the revision and future periods if the revision affects both current and future periods.

Key sources of estimation uncertainty

Impairment of property, plant and equipment - Management performed impairment analysis as at 31
December 2022 and 2021 which showed that metro and bus revenue streams are loss making cash
generating units and does not generate sufficient cash flows to maintain stable operating activities without
governmental support in terms of capital contributions, when cableway does.

To conduct the impairment assessment, the Company defined Cash Generating Units (CGUs) by considering
its operational segments. Specifically, three CGUs were established: Buses, Metro, and Ropeway. The CGUs
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are established at lowest possible cash generating units. Common assets, including administrative assets, are
allocated to each CGU based on last 3 years’ the revenue proportion in total revenue group revenue.

During 2022 and 2021 new buses were acquired and bus fleet was renewed. As the buses represent newly
acquired assets, which could be realised by sale, management concluded that their carrying amounts could
be determined with reference to fair value less cost to sell. Fair values were determined with reference to
recent market transactions of comparable assets, and cost to sell was estimated as 15%. If cost to sell
comprised 25%, that would erode the entire headroom. Old buses are impaired and are recognized at scrap
value in the consolidated financial statements.

During the 2022 and 2021 years Group performed rehabilitation works on metro and capitalized expenditures
on the assets. Specifically management significantly improved number cars and wagons by replacing
significant components, which in nature did not increase weights of the escalators and cars. Also there were
some direct additions on metro. As the metro revenue stream is loss making and does not generate sufficient
cash flows to maintain stable operating activities, management assessed this assets for impairment and took
decision to fully impair these assets as they represent specialized assets and cannot be sold on the active
market.

Inventory Provision - The estimation of the Inventory provision is a matter of management judgment based
upon experience with similar assets. In determining provision balance management considers the expected
usage, estimated technical obsolescence, physical wear and tear of the asset. Changes in any of these
conditions or estimates may result in adjustments for future provision and write-off expenses.

Allowance for expected credit loss on trade and other receivables, cash and cash equivalents and Finance
lease receivables - The Group creates an allowance for expected credit losses on trade and other receivables
cash and cash equivalents and Finance lease receivables. Significant judgments are used in determining these
allowances. In determining allowances for expected credit losses, historical and expected customer behavior
is considered. Changes in the economy or individual conditions of the buyer may require adjustments to the
allowance for expected credit losses in these consolidated financial statements.

Estimation of selling date of Microbuses accounted as finance lease receivables — The Group estimates that
300 microbuses should be sold by the end of 2024. Significant judgments are used in determining estimate. In
determining expectation for selling date, historical and expected potential customer’s behavior is considered.
Changes in the economy or potential customer’s performance may require adjustments to the estimate and
cause changes in these consolidated financial statements.

7. REVENUE

During the years ended 31 December 2022 and 2021 revenue from transportation service of the Group
consisted of:

2022 2021
Revenue from buses 152,641 53,100
Revenue from metro 80,614 38,622
Revenue from cable way . 1,746 1,461
Total 235,001 93,183

Starting from February 2022 revenue is generated based on actual kilometers covered by metro and bus, and
hours worked for cableway. The fare per kilometer covered and hours worked is determined by mutual
agreement between the Group and Thilisi City Hall.
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In January 2022 and during 2021, certain categories of citizens were entitled to free fares on regular
underground metro and bus routes within the administrative boundaries of Thilisi or to discounted fares after
a single payment by plastic travel passes. Discounts were compensated to the Group by Thilisi City Hall.

For the year ended 31 December 2022 and 2021, for travel passes in buses the Group received compensation
from the Government in the amount of GEL 1,808 thousand and GEL 18,895 thousand, respectively.

For the year ended 31 December 2022 and 2021, for travel passes in metro the Group received compensation
from the Government in the amount of GEL 1,932 thousand and GEL 18,583 thousand, respectively.

8. OTHER INCOME

During the years ended 31 December 2022 and 2021, other income of the Group consisted of:

Income under the contract for provision of services
Rent income

Income from transmission

Income from advertising

Income from sale of scrap inventory

Insurance Income

Other

Total

2022 2021
1,881 1,881
1,715 1,476
1,435 1,432
697 612
442 1,992
2,302 1,755
601 228
9,073 9,376

For the years ended 31 December 2022 and 2021 income under the contract for provision of services and
income from advertising is recognised over the period of time on a straight line basis.

9. OTHER OPERATING EXPENSES

During the years ended 31 December 2022 and 2021 other operating expenses of the Group consisted of:

Maintenance expenses

Reversal of impairment of prepayments
Provision/(Reversal) for inventory, net
Water expenses

Professional services

Post-delivery expenses

Other

Total
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27,835 16,186
2,659 -
1,387 (475)
1,278 1,333

695 723

619 383

3,359 1,787
37,832 19,937
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10. OTHER NON-OPERATING EXPENSE, NET

During the years ended 31 December 2022 and 2021 other non-operating income, net of the Group consisted

of:
2022 2021

Finance income on the net investment in finance leases 2,940 865
Penalty income 750 688
Income from government grant 150 150
Loss from disposal of microbuses - (5,846)
Property, plant and equipment write off (552) (3,414)
Selling loss for finance leases (4,123) (10,813)
Other income 106 2,117
Other expenses (692) (1,298)
Total (1,421) (17,551)

2011 for an undetermined period. Management considers the expected usage of the building is its useful life.
The Group recognized property, plant and equipment (note 11) and deferred income (note 19) and makes
amortization of both on a straight line basis over useful life of the building according to accounting for
government grants.

Loss from sale of microbuses for 2021 year represents loss incurred on the sale transaction of microbuses,
previously held as finance {ease receivable. During the year 2020 Thilisi Transport Company purchased 300
microbuses to lease out with purchase option. Purchase option was exercised on 1 July 2021.

In the second half of 2021, Thilisi Transport Company purchased and leased out another 300 microbuses, that
are accounted as lease receivable as of 31 December 2021. The loss from recognition of lease receivable
represents GEL 9,948 thousand.

At the commencement date of finance lease receivables management believed that the microbuses would be
sold by the end of 2023, however due to market conditions managements expectation has changed.
According to the management’s updated estimate, Microbuses should be sold by the end of 2024. Due to
changes in management’s estimate, the Group suffered a loss incurred from finance lease agreement,
amounting of GEL 4,123 thousand as of year-end 2022. (Note 15)
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11. PROPERTY, PLANT AND EQUIPMENT

Machinery
and Office Other fixed  Construction
Land Buildings  equipment Vehicles _equipment assets in progress Total

Cost

As at 1 January 2021 57,922 48,135 19,121 463,428 5,185 2,565 17,320 613,676
Additions - 3,417 1,889 209,426 238 550 2,521 218,041
Transfers - - - 659 - - (659) -

: - 2 . < -

Disposals (2,714) (1,195) (29) (3.938)
As at 31 December 2021 55,208 50,357 21,010 673,484 5,423 o 3,115 19,182 827,779
Additions 1,440 373 2,218 14,795 165 66 6,982 26,039
Transfers - 258 - 655 - - (913) -
Disposals B (4) (10) (576) (2 (5) - (597)
As at 31 December 2022 56,648 50,984 23,218 688,358 5,586 3,176 25,251 853,221
Accumulated depreciation

Asatl January 2021 - 11,403 5,739 142,763 1,676 928 7,495 170,004

- 7 47,2 , 4 .

Charge for the year %569 0 e Laax 4 52,864
Eliminated on disposals i (322) i . i ) ) (522)
Impairment loss 3 1,889 14,906 i i i 18,590
Asat3lDecember2021 . 13483 8418 204,822 3,517 1339 9,357 240,93
Charge for the year - 2,566 797 57,336 1,283 433 - 62,415
Eliminated on disposals - - (1) (38) (2) (4) - (45)
Impairment loss - - 2,076 14,171 6 - 3,124 19,377
As at 31 December 2022 - 16,049 11,290 276,291 4,804 1,768 12,481 322,683
Net carrying amount
As at 31 December 2021 55,208 36,874 12,592 468,662 1,906 1,776 9,825 586,843
As at 31 December 2022 56,648 34,936 11,928 412,067 782 1,407 12,770 530,538

As at 31 December 2022 and 2021, fully depreciated and impaired assets amounted to GEL 157,077 thousand
and GEL 143,755 thousand, respectively.

During 2021, the Group purchased 100 BMC type and 180 ISUZU NOVOCITI LIEE type buses, in order to
develop public transportation and increase capacity of the buses throughout the city.

As at 31 December 2022 and 2021, property, plant and equipment included administrative building received
free of charge from the government in 2011 for an undetermined period. Management considers the
expected usage of the building is its useful life. The Group recognized property, plant and equipment and
deferred income at fair value and makes amortization of both on a straight line basis over useful life of the
building according to accounting for government grants.
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12.  INVESTMENT IN ASSOCIATES

The associates are registered in Georgia and comprised the following as at 31 December 2022 and 2021:

31 December 2022 31 December 2021
Nature of Carrying Ownership Carrying Ownership

Name business value share value share
ISC Electric-Rolling-Stock Repair Plant Repair
Thilisi Branch services - 50% 2,886 50%
JSC Remontazhservice Dormant - 50% - 50%
LLC MTBI Dormant el B 20% - 20%
Total - 2,886

13. INVENTORY

At 31 December 2022 and 202 1, inventory were as follows:

31 December 31 December
2022 2021
Spare parts 29,344 21,496
Fuel 1,313 842
30,657 22,338
Provision (9,896) (8,509)
Total 20,761 13,829
Movement in the provision were as follows:
31 December 31 December
2022 2021
s GHER
Balance as at beginning of the period (8,509) (8,984)
Additional provision on raw materials (2,622) (1,369)
Reversal of provision on raw materials 1,235 1,844
Balance as at end of the period (9,896) (8,509)
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14,

TRADE AND OTHER RECEIVABLES

At 31 December 2022 and 2021, accounts receivable were as follows:

Trade and other receivables
Receivable from employees
Other receivables

Provision for expected credit losses

Total

31 December

31 December

2022 2021
23,588 8,220

295 321

1,257 2,499
25,140 11,040
(3,283) (2,453)
21,857 8,587

In determining the recoverability of a trade receivable, the Group considers any change in the credit quality
of the trade receivable from the date credit was initially granted up to the reporting date.
Movement in the provision for expected credit losses were as follows:

Balance as at beginning of the period

Expected credit loss recognized on receivables

Recovery of expected credit loss

Balance as at end of the period

Analysis by aging of trade receivables is as follows:

31 December 2022 (GEL’000)
Expected Credit Loss Rate
Estimated total gross carrying
amount at default

Lifetime ECL

31 December 2021

(GEL'000)

Expected Credit Loss Rate
Estimated total gross carrying
amount at default

Lifetime ECL

31 December

31 December

2022 2021
(2,453) (2,700)
(995) (656)
165 903
(3,283) (2,453)
-lessthan30 -30to90days - over 91 days
Not past due days overdue overdue overdue Total
0.51% - 50% 98.66%
21,924 - 2 3,214 25,140
(111) - (1) (3,171) (3,283)
-lessthan30 -30to90days  -over91 days
Not past due days overdue overdue overdue Total
0.35% 10.81% 42.59% 100.00%
8,389 185 108 2,358 11,040
(29) (20) (46) (2,358) (2,453)
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The table below provides a credit risk rating grade disclosure:

31 December 2022

(GEL'000) Lifetime ECL - not credit- impaired Lifetime ECL - credit-impaired Total
Non-overdue 111 - 111

0-30 past due - - -
30-90 past due 1 1

90> past due - 3,171 3,171
Total 112 3,171 3,283
31 December 2021

(GEL’'000) . Lifetime ECL - not credit- impaired Lifetime ECL — credit-impaired Total
Non-overdue 29 - 29

0-30 past due 20 % 20
30-90 past due 46 - 46
90> past due - 2,358 2,358
Total - 95 2,358 2,453

15. FINANCE LEASE RECEIVABLES

31 December 31 December
2022 2021

Amounts receivable under finance leases:

Year 1 - =
Year 2 33,798 34,775
Undiscounted lease payments 33,798 34,775
Unguaranteed residual values - -
Less: unearned finance income (6,202) (5,996)
Present value of lease pPayments receivable 27,596 28,779
Impairment loss allowance (1,420) (1,602)
Net investment in the lease 26,176 27177

Undiscounted lease pPayments analysed as:
Recoverable after 12 months 33,798 34,775
Recoverable within 12 months

33,798 34,775

Net investment in the lease analysed as:

Recoverable after 12 months 26,176 27,177

Recoverable within 12 months - -
26,176 27,177

During September, October, November and December 2021 the Group entered into finance leasing
arrangements as a lessor. The Group leased out 300 M2 type busses to four counterparties with the option to
purchase these buses. The total net book value of buses as at the date of agreement was GEL 38,290
thousand.

The Group is not exposed to foreign currency risk as a result of the lease arrangements, as all leases are

denominated in local currency. Residual value risk on the buses under lease is not significant, because of the
existence of a secondary market with respect to the buses.

reporting periods 2022 and 2021 to equal GEL 1,420 thousand and GEL 1,602 thousand, respectively. None of
the finance lease receivables at the end of the reporting period is past due.

31



—

TBILISI TRANSPORT COMPANY GROUP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (CONTINUED)
(in thousands of Georgian Lari)

16.

prospects that the purchase option would have been exercised by the end of 2023, which for current
perspective of management seems unlikely, instead they have certain expectation that purchase option will

be exercised by the end of 2024,

PREPAYMENTS TO SUPPLIERS
At 31 December 2022 and 2021 prepayments to suppliers were as follows:

31 December

31 December

2022 2021
Prepayments to subcontractors 10,138 8,245
Prepayment for property, plant and equipment 416 -
Total current Prepayments to suppliers 10,554 8,245
e 2L I s o5
Prepayment for Property, plant and equipment = 2,138
= ... 2138
Total non-current Prepayments to suppliers - 2,138
Total 10,554 10,383

Prepayments to LLC Bada Group as at 31 December 2022 represents prepayment made for performing of
rehabilitation works on Avlabari Metro Station, amounting GEL 1,504 thousand.

17. CASH AND CASH EQUIVALENTS
At 31 December 2022 and 2021, cash and cash equivalents were as follows-

31 December 31 December

2022 2021
Cash with banks 48,634 69,451
Bank deposit = =
48,634 69,451
Expected credit loss (1) -
—— =
Total 48,633 69,451
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18.

19.

ISSUED CAPITAL

During 2022 year Thilisi City Hall made a cash and non-cash contribution through property, plant and
equipment into the charter capital of Thilisi Transport Company LLC in the amount of GEL 91,346 thousand
and GEL 1,688 thousand, respectively.

During 2021 year Tbilisi City Hall made a cash and non-cash contribution through property, plant and
equipment and into the charter capital of Thilisi Transport Company LLC in the amount of GEL 293,253
thousand and GEL 3,273 thousand, respectively.

As at 31 December 2022 and 2021, 100% of the Group was owned by Legal Person under Public Law Thilisi
city Municipality and the ultimate owner of the Group was the Government of Georgia.

DEFERRED INCOME

At 31 December 2022 and 2021 deferred income were as follows:

31 December 31 December
2022 2021
Deferred income under the contract for provision of services 10,737 12,618
Deferred income under the contract for provision of advertising services 12,993 13,690
Deferred income from government grant 5,845 5,995
Deferred income from parking 2,681 1,249
Total deferred income 32,256 33,552
Short-term portion of deferred income 5,410 3,892
Long-term portion of deferred income 26,846 29,660

Deferred income under the contract related to the provision of services represents cash received under
announced tender. In 2017, the Group announced a tender for banks for provision of software devices in the
metro, buses and cableways and respective payment service through plastic cards for 10 year period starting
from 2018 year. The tender was won by JSC Bank of Georgia and it paid GEL 22,200,000 inclusive VAT to the
Group. The agreement was formed on 15 September 2017 according to which service should be rendered
from 15 September 2018 till 15 September 2028. The revenue is recognized over the period of time by the
Group on a straight line basis.

Deferred income under the contract related to the provision of advertising services represents cash received
under announced tender. In 2019, the Group announced a tender for advertising companies to use Group’s
own advertising areas for 20 year period started from February 2019. The tender was won by LLC ALMA and it
paid GEL 14,547 thousand inclusive VAT to the Group. The agreement was formed on 6 February 2019
according to which service should be rendered from 6 February 2019 till 6 February 2039. The revenue is
recognized over the period of time by the Group on a straight line basis. On 18 August 2021 the Group
received additional payment amounting GEL 4,987 thousand inclusive VAT from LLC ALMA in accordance with
amendment made on October 7, 2020. According to the amendment expiration date of the contract moved
from 6 February 2039 to 6 February 2040. Furthermore, in April 2022 another amendment took place and the
term prolonged until 7 August 2041. The revenue is recognized over the period of time by the Company on a
straight line basis.

Deferred income from government grant represents administrative building received free of charge by the

government in 2011. Government grant related to property, plant and equipment is presented in the
consolidated statement of financial position as property, plant and equipment (note 11) and deferred

33



TBILISI TRANSPORT COMPANY GROUP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 {CONTINUED)
(in thousands of Georgian Lari)

20.

21.

income. Government grants are recognised in profit or loss on a systematic basis over the periods in which
the entity recognises as expenses the related costs for which the grants are intended to compensate,
Management considers the expected usage of the building is its useful life. The Group recognized property,
plant and equipment and deferred income and makes amortization of both on a straight line basis over useful

life of the building according to accounting for government grants.

Deferred income from parking represents cash received by the citizens for managing parking services but
unearned by the Group as at the reporting date, Revenue from parking is recognized over period of time as

the customers Pay parking fees for certain period in advance.

TRADE AND OTHER PAYABLES
At 31 December 2022 and 2021, trade and other payables were as follows:

31 December

31 December

2022 2021
Trade payable 8,803 64,259
Salaries payable 4,175 4,109
Other payables 627 387
—_— 38N
Total 13,605 68,755

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Major categories of financial instruments — The Group’s principal financial liabilities comprise trade and
other payables. The Group has varjous financial assets such as trade and other receivables, finance lease

receivables and cash and cash equivalents.

31 December

2022

Financial assets

Cash and cash equivalents 48,633

Finance Lease Receivable 26,176

Trade and other receivables 21,857
S — N

Total financial assets 96,666

31 December
2021

69,451
27,177

8,587
e

105,215

31 December

31 December

2022 2021

Financial liabilities

Trade and other payables 13,605 68,755
= 68755

Total financial liabilities 13,605 68,755
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22.

Interest rate risk — Interest rate risk is the risk that changes in floating interest rates will adversely impact the
financial results of the Group. The Group has no exposure to the interest rate risk as the Group had no
borrowings as at 31 December 2022 and 2021.

Credit risk — Credit risk is managed on a Group-wide basis. Credit risk is the risk of financial loss to the Group

if a customer or counterparty to a financial instrument fails to meet contractual obligations. The following
categories comprise the main credit exposures of the Group.

The carrying amount of financial assets recorded in the consolidated financial statements, which is net of
impairment losses, represents the Group’s maximum exposure to credit risk.

Liquidity risk — Liquidity risk is the risk that the Group will not be able to settle all liabilities as they are due.

Less than 1 3 monthsto 1
month 1-3 months year 1-5years 5+ years Total

31 December 2022
Non-interest bearing 13,605 = - - - 13,605
Interest bearing 5 = = . 2 =

13,605 - - - - 13,605

31 December 2021
Non-interest bearing 10,274 58,481 - - - 68,755
Interest bearing - - -

-_—

10,274 58,481 - - - 68,755

RELATED PARTY TRANSACTIONS

Related parties include owners, affiliates and entities under common ownership and control with the Group
and members of key management personnel.

Related parties may enter into transactions which unrelated parties might not, and transactions between
related parties may not be affected on the same terms and conditions as transactions between unrelated
parties.

In considering each possible related party relationship, attention is directed to the substance of the

relationship, and not merely the legal form. The Group had the following balances and transactions with
related parties: ?

35



TBILISI TRANSPORT COMPANY GROUP

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

(in thousands of Georgian Lari)

23,

31 December 2022
- §
Total Related

Key
management  Party balances % Of Total
Owner Associates personnel and transactions Balances
Trade and other receivable 21,412 - - 21,412 98%
Revenue 235,001 - - 235,001 100%
Salaries and other employee benefits - - 515 515 0.35%

For the year ended 31 December 2022 the Group purchased service from ISC Electric-Rolling-Stock Repair
Plant Thilisi Branch in the amount of GEL 13,464 thousand related to rehabilitation works on metro and
capitalized expenditures on the assets (note 11).

31 December 2021
Total

Related

; Rt Party % Of Total
Owner Associates management
balances  Balances
personnel
and
transactions
Trade and other receivable 7,316 - - 7,316 85%
Revenue 37,478 - - 37,478 40%
Salaries and other employee benefits - - 519 519 0.04%

For the year ended 31 December 2021 the Group purchased service from ISC Electric-Rolling-Stock Repair
Plant Tbilisi Branch in the amount of GEL 14,139 thousand related to rehabilitation works on metro and
capitalized expenditures on the assets (note 11).

COMMITMENTS AND CONTINGENCIES

Commitments — The Group had no material commitments outstanding as at 31 December 2022 and 2021.
Legal proceedings — From time to time and in the normal course of business, claims against the Group are

received from citizens and counterparties. Management is of the opinion that no material non-accrued losses
will be incurred and accordingly no provision has been made in these consolidated financial statements.

made in these consolidated financial statements.
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As at 31 December 2022, the Group was engaged in litigation case with Mamisoni LLC. The Group has formed
an agreement with the company regarding repair and rehabilitation works on Metro Gotsiridze. Mamisoni LLC
did not fully satisfy its obligations. The company appealed in the court requiring payment amounting GEL
1,034 thousand but it failed to obtain expert’s report on performed works and the court did not satisfy its
demand. Afterwards, in 2023, the company appealed the decision of the court. Management is of the opinion
that no material losses will be incurred and accordingly no provision has been made in these consolidated
financial statements.

As at 31 December 2022 the Group was engaged in litigation case with Rusudan Pirtskhalava and Irina
Pirtskhalava. The Group is in the process of constructing new cableway from Rustaveli Avenue to Mtatsminda
Park. Some part of the construction to be placed on the land under ownership of plaintiffs. The plaintiffs did
not accept the offer proposed by the Group and appealed against the Group in the Thilisi City Court and
require compensation for the land and opportunity costs in the amount of USD 750 thousand. The Group also
applied to the Thilisi City Court to allocate part of the land owned by Rusudan Pirtskalava and Irina Pirskhalava
to the Group as it was essential for the construction of transportation road (Cableway). Thilisi City Court
satisfied the Group and ownership of part of the land was transferred to the Group in the form of servitude
and the Group was obliged to pay GEL 34 thousand for this. Rusudan and Irina has appealed this decision
afterwards. Irina Pirtskhalava has passed away recently and therefore the Court postponed the case until the
representative of Irina Pirtskhalava is assigned. Management is of the opinion that no material losses will be
incurred and accordingly no provision has been made in these consolidated financial statements.

As at 31 December 2022, the Group was engaged in litigation case with LLC Kaizen. The Group formed an
agreement on 18 June 2020 with the company regarding repair and rehabilitation works of metro station
Gotsiridze. The most part of the work was not performed in valid terms of the agreement and management
was not satisfied with the works which were performed. The Group requested bank guarantee from the
contractor’s bank and accrued additional penalties. On 28 December 2021, LLC Kaizen appealed in the court
to prove that identified deficiencies were not company’s fault and required reimbursement of GEL 692
thousand. Management is of the opinion that no material losses will be incurred and accordingly no provision
has been made in these consolidated financial statements.

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and amendments. In
addition, as management’s interpretation of tax legislation may differ from that of the tax authorities,
transactions may be challenged by the tax authorities, and as a result the Group may be assessed additional
taxes, penalties and interest. The Group believes that it has already made all tax payments, and therefore no
allowance has been made in the consolidated financial statements. 2022 and 2021 years remain open to
review by the tax authorities.

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

For the last several years Georgia has experienced a number of legislative changes, which have been largely
related to Georgia’s accession plan to the European Union. Whilst the legislative changes implemented during
2022 and 2021 paved the way, more can be expected as Georgia’s action plan for achieving accession to the
European Union continues to develop.
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24.

25,

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

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the reporting date Thilisi Transport Company LLC received funding from Thilisi City Hall
amounting GEL 56 million out of which GEL 40 million is intended for purchasing new buses and the rest (GEL
16 million) will be spent on modernisation of metro carriages. In addition, the Group received land (valued at
GEL 7.8 million) from Thilisi City Hall for the purpose of new auto-base development.

In January 2023 Tbilisi City Hall announced a tender with expected value of GEL 260 million about the
purchase of 160 new 18-metre-long buses which will expand the public transport fleet in Thilisi. The tender

process was won by Tegeta Motors LLC and according to the agreement the company should provide the
buses by the end of 2024 for Thilisi Transport Company LLC.

APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements were approved by the management and authorized for issue on 2
October 2023.

38



TBILISI TRANSPORT COMPANY GROUP

MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

Management Report

Overview of Company Business

The Group is engaged in providing transport services to the residents of Thilisi by means of underground
electric transport (metro), M3 buses and three - Rike-Narikala, Chavchavadze Avenue-Turtle Lake cableways
and University-Bagebi.

The Company's business is an economic activity regulated within the administrative boundaries of Thilisi.

Fares are subject to regulation as per the decision of Thilisi City Assembly on fixed rates in regulated
industries.

On 10 April 2018, considering public needs, the Government of Thilisi Municipality handed over the
management of parking industry to Thilisi Transport Company LLC to ensure a smooth and efficient operation
of the parking system. Now the Group manages, organizes and oversees the parking system within the
Municipality, provides for placement/drawing and monitoring of traffic signs and additional marking in
parking areas designated by Thilisi Municipality, detection of failures of compliance with the rules of parking,
drawing up and turning in parking tickets and protocol of administrative offences, as well as transfer of
vehicles to designated protected parking areas in cases stipulated by the law.

From 2023, transfer the right to manage the abovementioned service to Thilisi City Hall is planned.

In previous years, revenue was primarily received from the transportation services provided to passengers

B e e S

according to the decisions of the Thilisi City Hall, in accordance with the transportation fares established

within the framework of regulated economic activity. From 1 February, 2022, approved by the Resolution
N20-82 of Thilisi City Hall as at 30 December, 2014 Implementation of an integrated system of passenger
transport services within the administrative boundaries of Thilisi Municipality, determination of the price of
issuing a permit for regular passenger transport (with categories of M2 and M3), participation in the
competition of permit seekers, identification of the winner, "Permit Validity Period, Permit Conditions, and
the Attached Rule for Permit Issuance Price Payment" of Article 181, Paragraph 3, and "Included in the
Integrated System of Passenger Transportation Services by Buses (M3 Category), Underground Electric
Transport (Metro) in Regular Passenger Transportation and Cableway "University-Bagebi" when transporting
passengers, and on the determination of the conditions related to the provision of services for the
transportation of passengers by the cableway "University-Bagebi", as well as the transportation of passengers
by the cableway "Chavchavadze Avenue-Turtle Lake" and the cableway "Rike-Narikala"" of the Thilisi
Municipality Government of 1 April, 2022 N 22.459.507 decree, the group revenue is determined on the basis
of transporting passengers and KMs covered and hours worked multiplied by the relevant approved fares.

The legal entity under public law of the Thilisi City Municipality - Transport and Urban Development Agency of
the City of Thilisi Municipality ensures reimbursement of the amounts payable in exchange for passenger
transportation services under the following conditions:

1. In case of M3 category buses - for each kilometer covered - in the amount of 2.93 GEL;
2. In case of underground electric transport (metro), for each kilometer covered in the amount of 3.66 GEL:

3. In the case of "Rike-Narikala" cableway, "Chavchavadze Ave-Turtle Lake" cableway and "University Bagebi"
cableway, the service fee is 139.93 GEL per hour.
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Revenue is primarily received from the transportation services provided to passengers. Other income includes
rental income, income from the placement of optical and copper cables by other legal entities in structures
and tunnels owned by the Company, and income from parking.

Thilisi Transport Company LLC owns two metro depots: Gldani depot and Nadzaladevi depot.

The main purpose of the metro depots is to provide Thilisi underground with fully operational trains running
on a timetable. The total length of the tunnels is 57.18 km and includes two Akhmeteli-Varketili (40.56 km)
and Saburtalo (16.62 km) lines. A technically reliable and uninterrupted operation is ensured by means of a
cyclical system of planned maintenance and current repairs, which is based on total round trips and length of
journey along the line. This included three sessions of technical maintenance of different scopes - TM1, TM2
and TM3 and two sessions of current repairs of different scopes — CR1 and CR2.

In order to update the transport infrastructure and equip the underground system with the necessary
infrastructure, funding provided by the Thilisi City Hall, in 2022 the Company undertook a capital repair and
upgrade of the carriages on its balance sheet. Completed the research works for the preparation of project
expenditure documentation for restoration and reinforcement works in Stations Vagzali 1, Vagzali 2 and
Sarajishvili. The following agreements were signed: on capital repair of metro wagons with elements of
modernization; On the purchase of parts of the wagon, on the capital repair of the roof of the El-Depot
Gldani, on the purchase of iron-concrete sleepers, on the purchase of protection services for switching units,
on the purchase of goods and services necessary for the construction of the cableway in the direction of
Mtatsminda Park, On the procurement of project and cost accounting documentation services and
reconstruction and capital repair works necessary for the implementation of the rehabilitation works of the
upper vestibule of M/S "Avlabari", on the purchase of the reconstruction and capital repair works of the
metro station "Varketili".

Thilisi Transport Company Occupational Health and Safety Management Procedures and Plans (TTC
Occupational Health & Thilisi Transport Company TTC Waste Management Plan); Thilisi Transport Company
Pollution Prevention and Control Plan (TTC Pollution Prevention and Control Plan); Thilisi Transport Company
Contractor EHS Management Plan (TTC Contractors EHS Management Plan); Environmental Management
Programs (TTC Facility / site-Specific Environmental Management Programs) of Thilisi Transport Company;
Environmental Management Programs (TTC Facility / site-Specific Environmental Management Programs) of
Thilisi Transport Company; Professional health and safety management programs (TTC Facility / site- Specific
Occupational Health & Safety Management Programs) of the production subdivisions of Thilisi Transport
Company. In accordance with the abovementioned rule, the company carried out as of 2022: Quarterly
environmental and labor safety audit; Scheduled monthly inspections to ensure compliance with
environmental and labor safety regulations on company-owned facilities.

The Company started to manage the Rike-Narikala, Chavchavadze Avenue-Turtle Lake and University-Bagebi
cableways in 2012, 2016 and 2021 respectively. Development of cableways will attract locals as well as
tourists. In addition, in order to ease the passenger traffic and develop cableway transport in the capital, the
Company also acquired the goods and services needed to develop a cableway from the old cable station at
the National Academy of Sciences to the Mtatsminda Park.

During the reporting year the underground provided transport (metro) services to 127,838K passengers, M3
buses to — 140,214K . All three ropeways managed to providing service to 1,638K passengers In total.

Including in the category with free and discounted passage in regular city services as per Decree 20-81 of 30
December 2014 by Thilisi City Assembly, the number of passengers served was 8 417 081 passengers (out of
which by the underground — 4 324 162, by M3 buses — 4 090 434 passengers and by cableway (University-
Bagebi) 2 485. :
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Ownership in Other Entities
Thilisi Transport Company LLC owns 100% of Thilisi Transport Company Football Club, which was established
to form amateur football team from Thilisi Transport Company’s employees and to participate in football

tournaments in Georgia. The Company is dormant.

The Company owns the following investments in the associate companies:

Ownership Ownership
interest interest
Country of 31 December 31 December Type of

Name operation 2022 2021 operation
LLC MTBI Georgia 20.0% 20.0% Dormant
JSC “Electric-Rolling-Stock Repair

Plaint Thilisi Branch” Georgia 50.0% 50.0% Repair services
JSC Remontazhservice Georgia 50.0% 50.0% Dormant

LLC MTBI and JSC Remontazhservice are dormant entities and JSC Electric-Rollin-Stock Repair Plant Thilisi
Branch is engaged in repairing and modernizing trains operated by the underground system.

Financial Review

The Group's revenue from bus, metro and cableway segments for the year ended 31 December 2022 year
amounted to GEL 235,001 thousand compared to GEL 93,183 thousand for the year ended 31 December 2021
year.

For the year ended 31 December 2022 the Group’s other income from rental, advertising, placement of
optical and cooper wiring and parking amounted to GEL 12,097 thousand compared to GEL 9,655 thousand
for the year ended 31 December 2021 year

The Group's net loss for the year ended 31 December 2022 year amounted to GEL 97,125 thousand
compared to GEL 172,827 thousand for the year ended 31 December 2021 year.

Corporate and Social Responsibility

In order to improve the social welfare of the passengers, discounted fare for certain categories of users of
inhabitants is paid from the Thilisi Municipality budget according to Thilisi City Hall order N220-81 issued in
30 December 2014.

Within administrative boundaries of Thilisi Municipality transportation by: buses (categories M2 and M3),
underground electric transport (metro) and ropeway "University-Bagebi", free passage shall be allowed to:

Severely handicapped blind persons registered in Thilisi and any person assisting them in passage;

Veterans of the 2nd World War and aligned persons registered in Thilisi;

Veterans for the military actions aiming to restore Georgian territorial integrity, freedom and independence
and aligned persons registered in Thilisi, including the civil aviation pilots who performed special flights in the
areas of military action;

Veterans of military actions taking place in other countries and aligned persons registered in Thilisi;

Army veterans registered in Thilisi;

Family members of those fallen (missing) in the 2nd World War, military actions aiming to restore Georgian
territorial integrity, freedom and independence, military actions taking place in other countries and aligned
persons registered in Thilisi, including those deceased (missing) after the action;
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g)
h)
i)
i)

k)

m)
n)
o)

p)

Students of institutions of general education that are legal entity of public law, and of authorized institutions
of general education that are commercial or non-commercial legal entities of private law, within the
administrative boundaries of Thilisi;

District inspectors of Chief Thilisi Governance of the Georgian Ministry of Inferior;

Employees of Thilisi nursery schools governed by non-commercial legal entity Thilisi Nursery School
Management Agency;

Persons with former prisoner status engaged in Former Prisoner Rehabilitation and Resocialization Program
and residing in Thilisi;

Sweepers and cleaners, and special ad-hoc team sweepers, workers, assistant workers and drivers of
Thilservis Group Ltd;

Employees of the Transport and Urban Development Agency of the Thbilisi Municipality and the Municipal
Inspection of the City Hall of the Thilisi Municipality;

Drivers, gardeners, cleaners, mowers, auxiliary workers, electricians, engine repairmen, fountain washers,
specialists, cutters, sawyers, workers working at "Ekoservi Group" LLC;

Those injured and fallen as a result of the breaking up of the independence rally in Thilisi on 9th April 1989
and their family members, registered in Thilisi;

Personnel of Thilisi Municipal Center for Non-profit (non-commercial) legal entity Epidemiological Monitoring
and Control for Infectious Diseases.

Personnel of non-profit (non-commercial) legal entity — Agency for Social Care

Free passage was granted to the patrol police department of the Ministry of Internal Affairs of Georgia, Patrol
inspectors of the Metropolitan Division of the Main Division of Thilisi.

Within administrative boundaries of Tbilisi Municipality transportation by: buses (categories M2 and M3),
underground electric transport (metro) and ropeway "University-Bagebi", 0.2 discounted fare shall be
allowed to:

a) Students of authorized higher educational institutions and authorized vocational institutions located
within the administrative boundaries of Thilisi;

b) Personnel of the following institutions located within the administrative boundaries of Thilisi:

* Public general educational institutions

* General vocational educational institutions

* Branches (nursing homes for the elderly and the disabled and children’s shelters) and structural units
(trafficking victim shelters, crisis centers) of State Fund for Victims of Trafficking, Victim Protection and
Assistance - a legal entity of public law subordinate to the Georgian Ministry of Internally Displaced Persons
from the Occupied Territories, Labor, Health and Social Affairs;

* Non-profit (non-commercial) legal entities - art schools run by Thilisi Municipality City Hall, non-profit
(non-commercial) legal entity National Youth and Students’ Palace, non-profit (non-commercial) legal entity
Thilisi Student’s Hall;

* Extracurricular art schools - legal entities of public law subordinate to the Georgian Ministry of Education,
Science, Culture and Sports, including Sokhumi Dimitri Arakishvili Musical School and Sokhumi Aleksandre
Shervashidze-Chachibaia School of Fine Arts;

c) Teachers registered in Thilisi and employed at public schools located in the City of Rustavi, Mtskheta,
Gardabani, Marneuli and Bolnisi Municipalities subordinate to the Georgian Ministry of Education, Science,
Culture and Sports;

d) Retirees as per the Law of Georgia on State Retirement Fee, registered in Thilisi;

e) District physicians, district pediatricians and family physicians in outpatient clinics owned by Thilisi;

f) School guards employed at the educational institutions located within the administrative boundaries of
Thilisi;

g) Social agents and social workers employed at Thilisi service centers of Social Service Agency a legal entity
of public law subordinate to the Georgian Ministry of Internally Displaced Persons from the Occupied
Territories, Labor, Health and Social Affairs.
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Discounted fare (GEL 0.1) is paid by citizens residing in Thilisi and holding 70,000 rating points and below in
the Unified Data Base for Socially Insecure Families.

In addition, students of authorized higher educational institutions located within the administrative borders
of Thilisi and professional students of educational institutions implementing an authorized professional
educational program were given the right to free passage on the ropeway "University-Bagebi" within the
administrative borders of the city of Thilisi.

Plans for Development

Within the framework of the Thilisi buses project, considering the serious environmental condition of the city
overloaded with outdated transport, the purchase of modern European standard Euro-diesel-powered,
ecologically clean municipal 18-meter buses and the construction of a new 4th bus depot will continue. The
project will replenish and upgrade the fleet with new buses, resulting in a more developed transport system,
ensuring a safe, convenient and unhindered transportation of local inhabitants and tourists. This will also
result in a reduced pollution of the local environment and improve the aesthetic view of the city.

The "Thilisi Buses - Phase 11" project of the European Bank for Reconstruction and Development (EBRD) is
planned for the purchase of new 18-meter buses and the construction of a new bus depot.

Within the framework of the Thilisi Metro project, the modernization of old metro cars is carried out every
year, the purchase of new modern European standard metro cars, the construction/reconstruction of the
depot and the rehabilitation of the connecting tunnel are planned. Also, a full rehabilitation of 12 metro
stations in Thilisi.

The Group plans to focus on creating a unified management information system, managing social issues and
human resources, and safe health care. It is also planned to implement several major infrastructure
rehabilitation projects.

Thilisi Transport Company provides equal opportunities to everyone notwithstanding the age, gender, and
ethnic or religious background and strives to provide fair working conditions to all its employees to help them
in developing and demonstrating their best potential,

The Group’s future plans envisage the construction of a new cableway that will connect the old cableway
station of the Georgian Academy of Sciences with Mtatsminda Park. Two stations with five supports will be
arranged for the cableway, the total length of the cableway will be 980 meters. The cable car will be equipped
with 20 gondolas each with a capacity of six people.

The planned full load capacity is 1,100 people/hour. The upper station in Mtatsminda Park will be equipped
with a modern design and will be covered with a wooden surface, It is planned to reconstruct and modernize
the lower station located in the Academy of Sciences.

Overview of Risks
The main types of risks the Company faces are liquidity and operational risks, which are described below.
Liquidity Risk

Liquidity risk is the risk that the Group will be unable to settle the due liabilities on a timely basis, such as
fund its operational expenses, wages and salaries, leases, loans, etc.

Liquidity risk could severely hamper the operation of the Group and lead it to a crisis.

In order to minimize the risk, the Group carries out a diligent policy regarding the management of its cash
flows, which envisages raising and maintaining sufficient funds to cover all the necessary liabilities when they
are due. The expenses are paid based on their priority in the following manner (in the descending order of
priorities):
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* Liabilities due to the State as envisaged by the Group policy;
e Personnel wages and salaries;

* Necessary operational expenses (utilities, creditors, etc.)

e Other

Therefore, the Company management strives to timely identify the risks and react to them in order to ensure
a minimal damage and efficient functioning of the Group.

Operational Risk

In order to minimize its operational risks, the Group has a Monitoring Department, which permanently
reviews condition of the transport and performs health and safety checks.

Credit Risk

Credit risk is managed on a Group-wide basis. Credit risk is the risk of financial loss to the Group if a customer
or counterparty becomes insolvent or unable to make timely payments of the liabilities, which causes
financial losses to the group. The following categories comprise the main credit exposures of the Group.

The Group earns the majority of revenue through prepaid fares, and the receivables relate to compensation
to be received from Thilisi City Hall. The Group makes all reasonable attempts to recover receivable balances.
Other trade receivables include amounts due under contractual arrangements with suppliers and include
prepayments for work to be performed. These counterparties are assessed individually for their
creditworthiness at the time of entering into contract and early termination provisions are included to
mitigate the Group’s risk.

Market Risk

Market risk is the risk related to the market prices, such as foreign exchange rates, change in interest rates
and inflation, which affect the Group’s income and expenditures. The fare is subject to regulation as per the
decision of Thilisi City Assembly on fixed rates in regulated economic industries.

The Group did not have significant foreign currency denominated monetary assets or liabilities, except EUR
16,690 thousand payable to LLC GT Group, which was settled in February 2022 with Large Foreign currency
gain.

Interest rate risk is the risk that changes in floating interest rates will adversely affect the financial results of
the Group. The Group has limited exposure to the interest rate risk as entities in the Group did not have any
borrowings as at 31 December 2022.

Research

The Group did not conduct any research in 2022.

Protecting the Environment and Social Matters

In relation to environmental protection and social issues, a package of Environmental Protection and Safety
Management System (ESMS) documents has been developed and approved in the group, which includes the
following documents and action measures:

Thilisi Transport Company Occupational Health and Safety Management Procedures and Plans (TTC
Occupational Health & Thilisi Transport Company TTC Waste Management Plan); Thilisi Transport Company

Pollution Prevention and Control Plan (TTC Pollution Prevention and Control Plan); Thilisi Transport Company
Contractor EHS Management Plan (TTC Contractors EHS Management Plan); Environmental Management
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Programs (TTC Facility / site-Specific Environmental Management Programs) of Thilisi Transport Company;
Environmental Management Programs (TTC Facility / site-Specific Environmental Management Programs) of
Thilisi Transport Company;

Professional health and safety management programs (TTC Facility / site- Specific Occupational Health &
Safety Management Programs) of the production subdivisions of Thilisi Transport Company. In accordance
with the abovementioned rule, the company carried out as of 2022: Quarterly environmental and labor safety
audit; Scheduled monthly inspections to ensure compliance with environmental and labor safety regulations

f on company-owned facilities.

An anti-sexual harassment and equal opportunity policy has been developed and approved in the company.
Also, the company is a signatory to WEP's Principles of Women's Empowerment, initiated worldwide by the

A labor and health safety policy has been developed and approved in the company.

Thilisi Transport Company provides equal rights to everyone regardless of age, gender, ethnicity and religion
and strives to create a fair working environment for all its employees so that they can develop and show their
potential.

Thilisi Transport Company is a silver laureate of the "Sustainable Development Award" of the European Bank
for Reconstruction and Development (EBRD) (September 24,2021).

Thilisi Transport Company won the mentioned award for the second time. This award was won for the first
time in 2017 in the innovation category.

Matters for Fight Against Corruption

At Thilisi Transport Company LLC, the suppression of corruption and the responsibility of person who
commits corruption offenses is regulated in accordance with the legal acts in force in Georgia. Among them is
the Law of Georgia "On Incompatibility of Interests and Corruption in Public Institutions”, Article 2, Clause 2,
Sub-paragraph "c" of which applies to the general director of the company. In accordance with the
regulations of the internal monitoring service of the company, the service is autharized to start an
investigation based on any complaint and, in case of existence an assumption, to send it to the investigative

services.

The company acts in accordance with the Law of Georgia "On State Procurement" and related by-laws,
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