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[ndependent Auditor’s Report
To the Owner and Management of Black Sea Resorts LLC

5 o
UL apinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Black Sea Resorts LLC (the “Company”) and its subsidiary (together
- the “Group”) as at 31 December 2022, and the Group’s consolidated financial performance and
consolidated cash flows for the year then ended in accordance with International F inancial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

What we have audited
The Group’s consolidated financial statements comprise:
* the consolidated statement of financial position as at 31 December 2022;

e the consolidated statement of profit or loss and other comprehensive income for the year then
ended;

e the consolidated statement of changes in equity for the year then ended;
* the consolidated statement of cash flows for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the consolidated financial statements section of our report,

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

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the consolidated financial statements and our auditor's
report thereon).

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

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

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, WwWw.pwe.com/ge
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We have nothing to report in this regard.

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

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

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

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

nent and those charged with governarn

N
tHenis

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards and with the requirements
of the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary {o enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do S0.

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

audit of the con solidated financial statements

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,



» Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a materia| uncertainty exists related to events

e 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.

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

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

?Q e M\‘E’ i\m&(ﬁ;}lﬁg %S (‘JQ@‘C U\Q: U"C
PricewaterhouseCoopers eorgia LLC (Reg.# SARAS-F-775813)

b. dwae Y
N@qagﬁmﬂ%m@s-mosgw) _

2 October 2023
Thilisi, Georgia




Black Sea Resorts Group
Consolidated Statement of Financial Position
(Amounts are expressed in thousands of Georgian Lari, 1 Iinless otherwise stated)

Note 31 December 2022 31 December 2021

ASSETS

Non-current assets

Property, plant and equipment 8 34,662 39,463
Intangible assets 135 160
Prepayments for capital expenditure 9 14,138 5,646
Tota! non-current assets 48,935 45,269
(Ilu.rrent assets

Inventories - 10 3,639 3,280
Other tax receivables 11 3,091 6,286
Trade and other receivables 12 847 1,022
Cash and cash equivalents 13 6,017 2.211
Total current assots 13,594 12,799
TOTAL ASSETS 62,529 58,068
EQUITY

Charter capital 14 266,198 257,908
Accumulated deficit - (209,347) (205,146)
TOTAL EQUITY 56,851 52,762
LIABILITIES

Current liabilities

Trade and other payables 15 4,978 5,060
Employee benefit obligations 16 700 246
Total current liabilities 5,678 5,306
TOTAL LIABILITIES 5,678 5,306
TOTAL EQUITY AND LIABILITIES 62,529 58,068

Approved for issue and signed on 2 October 2023

Shota Khizanishvili David Lipartia 45 -
Chief Executive Officer Group Chief Financial Officer

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



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

Consolidated Statement of Profit or Loss and Other Comprehensive Income

Note 2022 2021
Revenue from contracts with customers 17 37,694 35,060
Cost of revenue 18 (27,701) (26,050)
Gross profit 9,993 9,010
Selling and distribution costs 19 (672) (656)
Administrative expenses 20 (11,481) (8,662)
Expected credit losses, net 322 (100)
Other (losses)/gains, net 26 (2,644) 1,058
Operating (loss)/profit (4,482) 650
Finance income, net 27 281 208
(Loss)/Profit before income tax (4,201) 858
Income tax expense -
(LOSS)/PROFIT FOR THE YEAR (4,201) 858
Other comprehensive income for the year - -
TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE YEAR (4,201) 858

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



Black Sea Resorts Group

Consolidated Statement of Changes in Equity
(Amounts are expressed in thousands of Georgia

n Lan, unless otherwise stated)

Consolidated Statement of Changes in Equity SR
Charter Accumulated Total

Note capital deficit _ equity
Balance at 1 January 2021 262,059 (208,004) 56,055
Transactions with owner:
Increase of charter capital 14 385 - 385
Decrease of charter capital 14,28 (4,536) - (4,536)
Total transactions with owners (4,151) - (4,151)
Comprehensive income:
Profit for the year - 858 858
Total comprehensive income for the year 2021 858 858
Balance at 31 December 2021 257,908 (205,146) 52,762
Transactions with owner:
Increase of charter capital 14 8,290 - 8,290
Total transactions with owners 8,290 - 8,290
Comprehensive Loss:
Loss for the year - (4,201) (4,201)
Total comprehensive loss for the year 2022 - (4,201)  (4,201)
Balance at 31 December 2022 266,198 (209,347) 56,851

The accompanying notes on pages 5 to 34 are an

integral part of these consolidated financial statements.



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

Consclidated Statement of Cash Flows

Note 2022 2021
Cash flows from operating activities
Receipts from customers (inclusive value added tax) 44,218 41,179
Payments to suppliers (inclusive value added tax) (26,814) (24,456)
Payments to employees (exclusive payroll tax) (6,141) (5,706)
Tax asset refunded by the Revenue Service 283 337
Taxes paid other than on income (5,586) (4,730
Receipts from other non-operating incomes 190 127
Cash from operations 6,150 6,751
Interest received 195 164
Interest paid 77 :
Net cash from operating activities 6,268 6,915
Cash flows from investing activities
Payments for purchase of property, plant and equipment (inclusive VAT) (8,679) (536)
Payments for construction of properties (inclusive VAT) (2,249) (3,271)
Proceeds from the sale of property, plant and equipment (inclusive VAT) 49 -
Loans issued to related parties - (4,500)
Net cash used in investing activities (10,879) (8,307)
Cash flows from financing activities
Proceeds from increase of charter capital 14 8,290 385
Repayment of borrowings (1,450) -
Proceeds from borrowings 1,613 -
Net cash from financing activities 8,453 385
Effect of exchange rate changes on cash and cash equivalents (36) (30)
Net increase/(decrease) in cash and cash equivalents 3,806 (1,037)
Cash and cash equivalents at the beginning of the year 13 2,211 3,248
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 13 6,017 2,211

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



Black Sea Resorts Group

Notes to the Separate Financial Statements — 31 December 2022
(Amounts are expressed in thousands of Georgian Lani, unless otherwise stated)

1 Black Sea Resorts Group and its Operations

These consolidated financial statements have been prepared for the year ended 31 December 2022 for

Black Sea Resorts LLG (the “Company”) and its wholly owned subsidiary (together referred to as the
“Group” or “Black Sea Resorts Group”).

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

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

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

As at 31 December 2022 and 31 December 2021 the ultimate parent company was International Charity
Fund "Cartu”, the immediate parent of Georgian Tourism Development Fund LLC with 100% of equity
interest. The Group's immediate parent Company produces consolidated financial statements that are
available for public use and comply with IFRS.

Principal subsidiary. The Group's principal subsidiary at 31 December 2022 and 2021 are set out below.
The proportion of ownership interests held equals the voting rights held by the Group.

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

Name of Principal Date of Country of
entity activities incorporation Incorporation 31 December 2022 31 December 2021
Par h Black Sea coast,
ol il Hotel operator 22 March 2018 Village Shekvetil, 100% 100%
Shekvetili LLC Georgla

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

Coast in village Shekvetili (Ozurgeti Municipality) and constructed a hotel.

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

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

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

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

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




Black Sea Resorts Group

Notes to the Separate Financial Statements ~ 31 December 2022
(Amounts are expressed in thousands of Georgian Lan, unless otherwise stated)

2 Operating Environment of the Group

emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes.

Local environment. Emerging economies, such as Georgia’'s, are subject to rapid change and are
vulnerable to global market conditions and economic downturns. As a consequence, operations in Geargia
may be exposed to certain risks that are typically associated with those in developed markets.
Nevertheless, over the last few years the Georgian government has embarked in a number of civil, criminal,
tax, administrative and commercial reforms that have positively affected the overall investment climate of
the country. The future economic direction of Georgia is largely dependent upon the effectiveness of

COVID-19. On 12 March 2020, the World Health Organization officially declared the Covid-19 pandemic.
In order to limit the impact of the pandemic, the Georgian Government took appropriate measures and
imposed restrictions such as quarantine, curfew, international flight restrictions and other business
restrictions. These measures have had a negative impact on the economy and local businesses, including
the Group’s operations.

In 2022 the Georgian economy demonstrated positive dynamics in recovery from the pandemic. This trend
was also supported by the global economic recovery and higher prices.

The future effects of the current €conomic situation and the above measures are difficult to predict and
management's current expectations and estimates could differ from actual results.

War between Russia and Ukraine. The war is expected to have a pervasive impact on the global economy
e.g., via growing commodity prices, potential shortages of oil, gas, coal, business disruptions etc. The
Group does not have direct business exposure to Ukraine, Russia, and Belarus.

Management assumes that this will have no discernible impact on the Group's activities. As the war is still
waging, it is impossible to reliably assess full impact this may have on the Group as there is uncertainty
over the magnitude of the impact on the economy in general. Management is closely monitoring the
economic situation in the current environment.

3 Significant Accounting Policies

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

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the

Company’s accounting policies. The areas involving a higher degree of Judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed in Note 4.

Consolidated financial Statements. Subsidiaries are those investees, that the Group controls because
the Group (i) has power to direct the relevant activities of the investees that significantly affect their returns,

(ii) has exposure, or rights, to variable returns from its involvement with the Investees, and (iii) has the ability

ability to exercise that right when decisions about the direction of the relevant activities of the investee need
to be made,

The Group may have power over an investee even when it holds less than the majority of the voting power
in an investee. In such a case, the Group assesses the size of its voting rights relative to the size and
dispersion of holdings of the other vote holders to determine if it has de-facto power over the investee,




Black Sea Resorts Group

Notes to the Separate Financial Statements - 31 December 2022
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

3  Significant Accounting Policies (Continued)

Protective rights of other investors, such as those that relate to fundamental changes of the investee’s
activities or apply only in exceptional circumstances, do not prevent the Group from controlling an investee.
Subsidiaries are consolidated from the date on which control is transferred to the Group (acquisition date)
and are deconsolidated from the date on which control ceases.

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

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

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative
goodwill” or a “bargain purchase”) is recognised in profit or loss, after management reassesses whether it
identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued and liabilities incurred or assumed, including the fair value of assets or liabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related to the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction costs
associated with the acquisition are expensed.,

Intercompany transactions, balances and unrealised gains on transactions between Group companies are
eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Group and all
of its subsidiaries use uniform accounting policies consistent with the Group's policies.

Foreign currency translation. The functional currency of each of the Group’s consolidated entities is the
currency of the primary economic environment in which the Group operates. The functional currency of the

Group and its subsidiary and the Group’s presentation currency is the national currency of the Georgia,
Georgian Lari (“GEL”).

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

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

31 December 2022 31 December 2021
US Dollar 1 = GEL 2.7020 3.0976
EURO 1 =GEL 2.8844 3.5040
GBP 1 =GEL 3.2581 41737




Black Sea Resorts Group

Notes to the Separate Financial Statements - 31 December 2022
(Amounts are expressed in thousands of Georgian Lani, unless otherwise stated)

3  Significant Accounting Policies (Continued)

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

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

the Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within other gains/(losses), net.

Depreciation of property, plant and equipment. Land and construction in progress are not depreciated.
Depreciation on other items of property, plant and equipment is calculated using the straight-line method
to allocate their cost to their residual values over their estimated useful lives:

Useful lives in years
Buildings 5to 50
Machinery and equipment 5to 15
Motor vehicles 508
Furniture and fixture 5to 15
Computers and equipment 5to 15
Other assets uptos
Of which:

- Live plants 10 to 50

- Live animals 7 to 30

The residual value of an asset is the estimated amount that the Group would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets residual values and useful lives are reviewed
and adjusted if appropriate, at the end of each reporting period.

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

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

Useful lives in years

Acquired computer software licenses 51010

U




Black Sea Resorts Group

Notes to the Separate Financial Statements - 31 December 2022
(Amounts are expressed in thousands of Georgian Lari uniess otherwise stated)

3 Significant Accounting Policies (Continued)

If impaired, the carrying amount of Intangible assets is written down to the higher of value in use and fair
value less costs of disposal.

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

Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market.

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

if a market's normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value

are valuations techniques with all material inputs observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are valuations not
based on solely observable market data (that is, the measurement requires significant unobservable
inputs).

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the transaction had
not taken place. Transaction costs include fees and commissions paid to agents (including employees

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recagnition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL"). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.

credit impaired (“POCI") at initial recegnition, the effective interest rate s adjusted for credit risk, i.e. it is
calculated based on the expected cash flows on initial recognition instead of contractual payments.




Black Sea Resorts Group

Notes to the Separate Financial Statements — 31 December 2022
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stafed)

3 Significant Accounting Policies (Continued)
Financial instruments - initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other financial instruments are initially recorded at fair valye adjusted for transaction costs. Fair

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

Financial assets ~ classification and subsequent measurement — measurement categories. The
Group classifies financial assets in the following measurement categories: FVTPL, FVOCI and AC. The
classification and subsequent measurement of debt financial assets depends on: (i) the Group's business
model for managing the related assets portfolio and (ii) the cash flow characteristics of the asset.

collect both the contractual cash flows and the cash flows arising from the sale of assets (*hold to collect
contractual cash flows and sell’) or, if neither of (i) and (if) is applicable, the financial assets are classified as part
of “other” business mode! and Mmeasured at FVTPL.

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

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

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

Financial assets - reclassification, Financial instruments are reclassified only when the business model for
managing the portfolio as a whole change. The reclassification has a prospective effect and takes place from
the beginning of the first reporting period that follows after the change in the business model. The Group did not
change its business model during the current and comparative period and did not make any reclassifications.

Financial assets impairment — credit loss allowance for ECL. The Group assesses, on a forward-looking
basis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising from loan

10



Black Sea Resorts Group

Notes to the Separate Financial Statements — 31 December 2022
(Amounts are expressed in thousands of Georgian Lan, unless otherwise stated)

3  Significant Accounting Policies (Continued)

Debt instruments measured at AC, trade and other receivables, loans issued and Contract assets are presented
in the statement of financial position net of the allowance for ECL. For loan commitments and financial
guarantees, a separate provision for ECL is recognised as a liability in the statement of financial position. For

A financial instrument that is not credit-impaired on initial recognition is classified in Stage 1. Financial assets in
Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL that results from default
events possible within the next 12 months or until contractual maturity, if shorter (“12 Months ECL"). If the Group
identifies a significant increase in credit risk (“SICR”") since initial recognition, the asset is transferred to Stage 2
and its ECL is measured based on ECL on a lifetime basis, that is, Up until contractual maturity but considering
expected prepayments, if any (“Lifetime ECL"). Refer to Note 30 for a description of how the Group determines
when a SICR has occurred. If the Group determines that a financial asset is credit-impaired, the asset is
transferred to Stage 3 and its ECL is measured as a Lifetime ECL. The Group’s definition of credit impaired
assets and definition of default is explained in Note 30.

Financial assets - write-off, Financial assets are written-off, in whole or in part, when the Group
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Group may write-off financial assets that are

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

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

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

loan or debt instrument meets the SPPI criterion. Any difference between the carrying amount of the original
asset derecognised and fair value of the new substantially modified asset is recognised in profit or loss,
unless the substance of the difference is attributed to a capital transaction with owners.

11
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Notes to the Separate Financial Statements - 31 December 2022
(Amounts are expressed in thousands of Georgian Lari, unless otherwise slated)

3 Significant Accounting Policies (Continued)

The Group recalculates the gross carrying amount by discounting the modified contractual cash flows by
the original effective interest rate (or credit-adjusted effective interest rate for POCI financial assets), and
recognises a modification gain or loss in profit or loss.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC, except for (i) financial liabilities at FVTPL: this classification is applied to derivatives,

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

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

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

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

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally
enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the event of
default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include bank balances payable on demand and
cash on hand. Cash and cash equivalents are carried at AC because: (i) they are held for collection of

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

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at amortized cost using
the effective interest method.

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.
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3 Significant Accounting Policies (Continued)

The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-

management’s best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.
Adjustments for uncertain income tax positions in respect of interest and fines are recorded within finance
expenses and other gains/(losses), net, respectively.

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

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

the asset will flow to the Group. Other Prépayments are written off to profit or loss when the goods or
services relating to the Prepayments are received. If there is an indication that the assets, goods or services
relating to a prepayment wiil not be received, the carrying amount of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Charter capital. The amount of Group’s stated charter capital is defined by the Group’s Charter. The
changes in the Group’s Charter (including changes in charter capital, ownership, etc.) shall be made only
based on the decision of the Group's owner,
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Notes to the Separate Financial Statements — 31 December 2022
(Amounts are expressed in thousands of Georgian Lari unless otherwise stated)

3 Significant Accounting Policies (Continued)

Revenue is recognised net of value added taxes.

Sale of services. The Group provides services under fixed-price and variable price contracts. Revenue
from providing services is recognised in the accounting period in which the services are rendered. For fixed-
price contracts, revenue is recognised based on the actual service provided to the end of the reporting
period as a proportion of the total services to be provided because the customer receives and uses the
benefits simultaneously.

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

rendered by the Group exceed the payment, a contract asset is recognised. If the payments exceed the
services rendered, a contract liability is recognised.

If the contract includes variable consideration, revenue is recognised only to the extent that jt is highly
probable that there will be no significant reversal of such consideration.

* Hotel service revenue

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

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

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

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

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

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

Interest income. Interest income is recognised on a time-proportion basis using the effective interest
method. Interest income is presented within finance income’ line in profit or loss.
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(Amounts are expressed in thousands of Georgian Lari, unless otherwise Stated)

3 Significant Accounting Policies (Continued)

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

Fees integral to the effective interest rate include origination fees received or paid by the Group relating to
the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness, evaluating

and recording guarantees or collateral, negotiating the terms of the Instrument and for processing
transaction documents.

consolidated financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the consolidated
financial statements and the carrying amounts of assets and liabilities within the next financial year.

amounts recognised in the consolidated financial statements and estimates that can cause a significant
adjustment to the carrying amount of assets and liabilities within the next financial year include:

Going concern. Management Prepared these financial statements on a going concern basis. In making
this judgement management considered the Group's financial Position, current intentions, and access to
financial resources, and analysed the impact of the macro-economic developments on the operations of
the Group.

Despite incurring operating losses in 2022, the Group has not experienced any hardships with meeting its
financial commitments due to continuous financial support from the owner. The charter capital of the Group

has been further increased in the subsequent period (Note 33).

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions.

The basis for judgement is pricing for similar types of transactions with unrelated parties and effective
interest rate analyses. Terms and conditions of related party balances are disclosed in Note 7

ECL measurement. Measurement of ECLs is g significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 30.
The following components have a major impact on credit loss allowance: definition of default, SICR,
probability of default (“PD"), exposure at default ("EAD”), and loss given default (‘LGD"), as well as models
of macro-economic scenarios. The Group regularly reviews and validates the models and inputs to the
models to reduce any differences between expected credit loss estimates and actual credit loss experience,
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4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

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

Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant
increase in credit risk, the Group compares the risk of a default occurring over the life of a financial
instrument at the end of the reporting date with the risk of default at the date of initial recognition. The
assessment considers relative increase in credit risk rather than achieving a specific leve| of credit risk at
the end of the reporting period. The Group considers al| reasonable and supportable forward looking

risk prior to delinquency and incorporated appropriate forward looking information into the credit risk
assessment at an individual instrument, or on a portfolio level. Refer to Note 30.

Estimated impairment of property, plant and equipment and intangible assets. The Group tests
property, plant and equipment and intangible assets for impairment at least annually. After completion of
construction and commencement of hote| operation Management has identified impairment indicators as

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

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment is a matter of judgment based on the experience with similar assets. The future

usage of the assets; (b) the expected physical wear and tear, which depends on operational factors and
maintenance programme: and (c) the technical or commercial obsolescence arising from changes in market
conditions.

Were the actual useful lives 10% different of Management's estimates on Property, plant and equipment,

the impact on depreciation for the year ended 31 December 2022 would be GEL 487 thousand (2021: GEL
590 thousand).

5 Adoption of New or Revised Standards and Interpretations
The following amendments became effective from 1 January 2022:

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

* The amendment to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any
proceeds received from selling items produced while the entity is preparing the asset for its intended

include depreciation of the asset being tested because it is not ready for its intended use. The
amendment to IAS 16 also clarifies that an entity is ‘testing whether the asset is functioning properly’
when it assesses the technical and physical performance of the asset. The financial performance of
the asset is not relevant to this assessment. An asset might therefore be capable of operating as
intended by management and subject to depreciation before it has achieved the level of operating
performance expected by management.
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5 Adoption of New or Revised Standards and Interpretations (Continued)

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

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

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

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

* IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary
can measure its assets and liabilities at the carrying amounts that would be included in its parent’s
consolidated financial statements, based on the parent's date of transition to IFRS, if no adjustments

Parent, based on the parent’s date of transition to IFRS. The amendment to IFRS 1 extends the above
exemption to cumulative translation differences, in order to reduce costs for first-time adopters. This
amendment will also apply to associates and Joint ventures that have taken the same |F RS 1 exemption.

* The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41

was removed. This amendment is intended to align with the requirement in the standard to discount
cash flows on a post-tax basis.

6 New Accounting Pronouncements

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

The standard requires recognition and measurement of groups of insurance contracts at: (i) a risk-adjusted
present value of the future cash flows (the fulfilment cash flows) that incorporates all of the available
information about the fulfilment cash flows in a way that is consistent with observable market information;
plus (if this value is a liability) or minus (if this value is an asset) (ii) an amount representing the unearned
profit in the group of contracts (the contractual service margin). insurers will be recognising the profit from
a group of insurance contracts over the period they provide insurance coverage, and as they are released

from risk. If a group of contracts is or becomes loss-making, an entity will be recognising the loss
immediately.

fundamental principles of the standard. The following amendments to IFRS 17 were made:

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

* Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial recognition
of an onerous group of underlying insurance contracts, or on addition of onerous underlying contracts
to a group, an entity should adjust the contractual service margin of a related group of reinsurance

underlying insurance contracts and the percentage of claims on underlying insurance contracts that the
entity expects to recover from the reinsurance contract held.

This requirement would apply only when the reinsurance contract held is recognised before or at the same
time as the loss is recognised on the underlying insurance contracts.

financial risks using reinsurance contracts held and non-derivative financial instruments at fair value
through profit or loss; an accounting policy choice to change the estimates made in previous interim
financial statements when applying IFRS 17; inclusion of income tax payments and receipts that are
specifically chargeable to the policyholder under the terms of an insurance contract in the fulfilment cash
flows; and selected transition reliefs and other minor amendments.

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

amendment, IFRS Practice Statement 2, ‘Making Materiality Judgements’ was also amended to provide
guidance on how to apply the concept of materiality to accounting policy disclosures.

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

12 (issuedon 7 May 2021 and effective for annual periods beginning on or after 1 January 2023). The
amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations. In specified circumstances, entities are exempt from recognising deferred tax
when they recognise assets or liabilities for the first time.Previously, there had been some uncertainty about

The amendments require companies to recognise deferred tax on transactions that, on initial recognition, give
rise to equal amounts of taxable and deductible temporary differences.

Transition option for insurers applying IFRS 17 - Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
Information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to

insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost. and if an entity chooses to restate Comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (to which IFRS g will not
apply) and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets. When initially applying IFRS 17, entities would, for the purpose of
presenting comparative information, be permitted to apply a classification overlay to a financial asset for
which the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS 9 had been applied to that financial asset
require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies
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6 New Accounting Pronouncements (Continued)

condition is obtained from the lender after the end of the reporting period. Conversely, a loan is classified
as non-current if a loan covenant is breached only after the reporting date. In addition, the amendments
include clarifying the classification requirements for debt a company might settle by converting it into

equity. ‘Settlement’ is defined as the extinguishment of a liability with cash, other resources embodying

Unless otherwise described above, the new standards and interpretations are not expected to affect
significantly the Group’s financial statements.

7 Balances and Transactions with Related Parties

in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form:.

At 31 December 2022, the outstanding balances with related parties were as follows:

Entities

under Key Other
Significant  common management related
Note shareholder control  personnel party
Prepayments for construction of property 9 - 2,705 - -
Receivables from sale of property, plant and equipment 12 - - - 47
Liabilities for purchase of inventories 12 - - - 19
Cash and cash equivalents 13 - 529 - -
Liabilities for purchased property, plant and equipment 15 - (33) - (279)
Payables for construction of property 15 - (420) - ()
Management fees and charges payable (%) 15 (76) (481) - (1,044)
Other liabilities 15 - (1) - (15)
Bonuses Payable 16 - - (123) -

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

Entities

under Key Other
Significant  common management related
Note shareholder control  personnel party
Prepayments for construction of property 9 - 2,501 - -
Receivables from sale of property, plant and equipment 12 - - - 47
Liabilities for purchase of inventories 12 - (116) - -
Cash and cash equivalents 13 - 620 - -
Liabilities for purchased property, plant and equipment 15 - (54) - (279)
Payables for construction of property 15 - - - (7)
Management fees and charges payable (*) 15 (62) (702) - (583)
Other liabilities 15 - (3) - (10)
Bonuses Payable 16 - - (181) -
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7 Balances and Transactions with Related Parties (Continued)

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

Entities

under Key Other
Significant  common management related
Note shareholder control  personnel party
Revenue from rent 17 - 30 - -
Service charge expenses 20 - (20) - -
Management fees and charges 20 (355) (653) - (489)
Repair and maintenance of property, plant and -

equipment & ) (1.024) =
Key management compensation 27 - =2 (410) -
Interest income on cash and cash equivalents 27 - a7 - -
Interest income on bank deposits 27 - 14 - -
Interest expense on borrowings from related parties (81) - - -
Other non-operating incomes - - - 3
Other expenses - (1) - (2)

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

Entities
under Key Other
Significant  common management related
Note shareholder control _ personnel party

Revenue from rent 17 - 33 - -
Service charge expenses 20 - (22) -

Management fees and charges 20 (316) (850) - (513)
Key management compensation 23 - - (469) -
Interest income on loans issued 27 36 - - -
Interest income on cash and cash equivalents 27 - 33 - -
Interest income on bank deposits 27 - 12 - E
Transportation expenses - - - 2
Bank fees and commission charges - (1) - -
Expenses relating to short-term leases - (1) - -

Key management compensation. Key management includes Director of the Company, Genral Manager,
Director of Finance and Director of Front Office Operations. The remuneration of members of the key
management comprised of salaries:

2022 2021

Short-term benefits:
- Salaries 410 469
Total key management compensation 410 469

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

Other rights and obligations connected to all guarantees received by the Group are from related parties,
details are disclosed in Note 29
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8 Property, Plant and Equipment

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

Machinery Computers
and Motor Furniture and Other
Note Land Buildings equipment vehicles and fixture equipment assets cip Total
Cost

At 1 January 2021 12,653 124,725 26,360 1,336 37,729 1,990 3533 16,467 224,793
Additions - - - - i = - 3,052 3.052

Disposal - - - 7 = - - (12) (12)
Write Off - - - - - - - (11) (11)
Transfer between

categories = 323 - - - - - (323) 5
At 31 December 2021 12,653 125,048 26,360 1,336 37.729 1,990 3,533 19,173 227822

Additions . - - 30 - - - 97 127
Disposal - - - (133) - - - - (133)
At 31 December 2022 12,653 125048 26,360 1,233 37,729 1,990 3,533 19,270 227,816

Accumulated depreciation expenses

At 1 January 2021 - (3.083) (1,579) (584) (12,104) (1.054) (253) - (18,657)
Depreciation expenses - (596) (191) (199) (4,405) (386) (127) - (5,904)
M (3679)  (1.770) _ (783) (16,509) (1440) (380) — — (@aseq
Depreciation expenses -

(659) (198) (18 (3,320) (385)  (126) - (4.868)

3)
Disposals - 73 - 73
At 31 December 2022 - (4,338) {1,965) (893) (1 9,829) (1,825)  (506) - (29,356)

Accumulated impairment lo

At 1 January 2021 - _(119,727) (23,871) - (16,672) -_(1,315) (2,213) (163,798)

Impairment losses for
the year

At 31 December 2021 - (119,727) {23,871) = (16,672) = (1315 2,213) (163,798

Impairment losses for

the year ) . - e ) ) E N -
At 31 December 2022 - (119,727) (23,871) - (16,672) -_(1,315) (2,213) (163,798)
Carrying amounts
At 1 January 2021 12,653 1,915 910 752 8,953 936 1,965 14,254 42,338
At 31 December 2021 12,653 1,642 719 553 4,548 550 1,838 16,960 39,463
At 31 December 2022 12,653 983 524 340 1,228 185 1,712 17,057 34,662

("} CIP - Construction in progress, consists of construction of hotel properties. Upon completion, assets are fransferred
to buildings.

On 2 April 2015 Black Sea Resort LLC concluded agreement with Nationa| Agency of State Property to get
free of charge right on land plots in Natatebi, Ozurgeti Region for 99 years (Note 29).

Impairment test. No Impairment indicators have been identified by the management as at 31 December
2022 and 31 December 2021,
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9 Prepayments for Capital Expenditure

31 December 2022 31 December 2021

Prepayments for construction of property 5,168 5,623
Prepayments for purchase of property, plant and equipment 10,629 2,104
Prepayments for purchase of intangible assets 28 28
Total prepayments for capital expenditure 15,825 7,655
Less: allowances for expected credit losses (1,687) (2,009)
Total prepayments for capital expenditure, net - 14,138 5,646
Movements in carrying amounts of prepayments for capital expenditure were as follows:
Prepayments for Prepayments for Prepayments for
construction of purchase of property, purchase of Total
property plant and equipment intangible assets
At 1 January 2021 4,756 149 34 4,939
Additions 2,065 277 - 2,342
Derecognised on receipt of goods or
cenjices (1,137) (160) (6) (1,303)
Prepayments derecognised, netted off
against respective liabilities (15) (23) ) (38)
Transfers to tax assets (146) (7) - (153)
Expected credit losses of prepayments i} -
for capital expenditure (141) (141)
At 31 December 2021 5,523 95 28 5,646
Additions 1,507 8,623 - 10,130
Derecognised on receipt of goods or
Sarites (1,577) (80) - (1,657)
Transfers to tax assets (284) - - (284)
Prepayments derecognised against
respective liabilities U (15) B (16)
Expected credit losses of prepayments )
for capital expenditure B (1.687) (1,687)
Recovery of expected credit losses of
prepayments for capital expenditure ) 2,009 ) .
Unused amounts reversed - (3) - 3)
At 31 December 2022 5,168 8,942 28 14,138

10 Inventories

31 December 2022 31 December 2021

Other hotel inventories 782 810
Guest supplies 713 542
Food 677 492
Repair and maintenance inventory 634 562
Beverage 284 281
SPA inventory 232 339
Cleaning supplies 174 150
Tobacco - 2
Other inventories 143 102
Total inventories o 3,639 3,280

The cost of inventories recognised as an expense during the year representing cost of revenue amounted
to GEL 3,498 thousand (2021: GEL 3,435 thousand), Note 18.
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11 Other Tax Receivables

Other tax receivables consist of value added tax amount of GEL 3,091 thousand as at 31 December 2022
(as at 31 December 2021: GEL 6,286 thousand).

12 Trade and Other Receivables

31 December 2022 31 December 2021

Receivable from sale of property, plant and equipment 47 47
Receivables from sale of inventory 19 p
Receivable from hotel guests 2 147
Notes receivables from credit card companies - 23
Other receivables 4 5
Total financial assets within trade and other receivables 73 222
Prepayments for operating expenses 756 796
Advances to employees 18 2
Prepayments for purchase of inventories - 2
Total trade and other receivables ) e _ Bar 1,022

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

To measure the expected credit losses, trade and other receivables have been grouped based on shared
credit risk characteristics and the days past due. For the purposes of ECL measurement trade and other
receivables balances are included in Stage 1. The ECL for trade and other receivables as at 31 December
2022 is nil (as at 31 December 2021: nil).

Movements in carrying amounts of prepayments were as follows:

2022 2021
Carrying amount at 1 January 798 516
Additions 3,854 3,719
Prepayments derecognised on receipt of related goods or services (3,864) (3,357)
Prepayments derecognised netted off against respective liabilities - (53)
Transfer to tax assets (32) 27)
Carrying amount at 31 December 756 798

13 Cash and Cash Equivalents

31 December 2022 31 December 2021

Bank balances payable on demand 5,905 2,134
Cash on hand 112 77

Total cash and cash equivalents 6017 221

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

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

As at 31 December 2022, the Group's charter capital amounted to GEL 266
2021: GEL 257,908 thousand), out of which outstanding receivable from the o

21 charter capital decreased by GEL 4,536
transaction of net-off issued loan to Georgian To urism Developmen

2021: GEL nil). In 20

15 Trade and Other Payables

,198 thousand (at 31 December
wner was nil (at 31 December
thousand that represents a non-cash
tFund LLC (Note 28).

31 December 2022 31 December 2021

Management fees and charges payable 1,601 1,347
Trade payables 1,488 942
Payables for construction of property 588 198
Liabilities for purchased property, plant and equipment 482 522
Liabilities for purchased inventories - 117
Other liabilities and creditors 59 64
Total financial payables within trade and other payables 4,218 3,190
Advance deposits received 203 226
Accrued expenses 557 1,644
Total trade and other payables - 4,978 ) 5,060

16 Employee Benefit Obligations

31 December 2022 34 December 2021

Bonuses payable 582 181
Salaries payable 118 85
Total employee benefit obligations g - 700 246
17 Revenue from Contracts with Customers
Analysis of revenue from contracts with customers by category:

2022 2021
Revenue from rooms 21,643 20,414
Revenue from food 11,491 10,579
Revenue from health club/spa 2,165 1,746
Revenue from beverages 1,950 1,920
Revenue from other departments and other income 445 401
Total revenue from contracts with customers — 37694 35060
Timing of revenue recognition was as follows:

2022 2021
At a point in time 13,441 12,499
Over time 24,253 22,561
Total revenue from contracts with customers - 37894 35,060
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18  Cost of Revenue
Note 2022 2021
Employee benefits expenses 23 7.825 6,016

Cost of food and beverage used 4,999 4,637
Depreciation €xpenses of property, plant and equipment 8,22 4,868 5,904
Utilities 4,769 4018
Cost of hotel inventory used 10 3,498 3,435
Amortisation eXxpenses of intangible asseis 22 22 22
Cost of merchandise sold 19 30
Write-off of low value property, plant and equipment items 16 38
Other expenses 1,685 1,950
Total cost of revenue o i i 27,701 26,050

19  Selling and Distribution Costs

Note 2022 2021
Employee benefits expenses 23 473 500

Marketing expenses 79 51
Staff training expenses 42 31
Other expenses 78 74
Total selling and distribution costs - ] ' e 656

20  Administrative Expenses

Note 2022 2021

Repair and maintenance of property, plant and equipment 3,844 1,057
Employee benefits expenses 23 2418 2,110
Management fees and charges 1,497 1,679
Franchise, license and other fees and charges 1,098 1,375
Bank fees and commission charges 480 494
Technical support expenses 456 402
Utilities 415 349
Taxes other than on income 24 291 329
Insurance expenses 256 226
Professional services 25 254 178
Office supplies 143 78
Security expenses 141 133
Communication expenses 93 90
Service charge expense 29 75
Business trip expenses 17 8
Car maintenance and fuel 1 16
Marketing and advertising 1 5
Other expenses 47 58
Total administrative expenses 11,481 8,662
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21 Breakdown of Expenses by Nature

Note 2022 2021
Employee benefits expenses 23 10,716 8,626
Utilities 5,184 4,367
Cost of food and beverage revenue 18 4,999 4,637
Depreciation expenses of Property, plant and equipment 8,22 4,868 5,904
Repair and maintenance of property, plant and equipment 3,844 1,057
Cost of hotel inventory used 10 3,498 3,435
Management fees and charges 1,497 1,679
Franchise, license and other fees and charges 1,098 1,375
Taxes other than on income 24 291 329
Insurance expenses 256 226
Professional services 254 178
Marketing, advertising and promotion expenses 80 56
Amortisation expenses of intangible assets 22 25 25
Other expenses 3,244 3,474
Total cost of revenue, selling and distribution costs and . : :
administrative expenses 39,854 35,368
22  Depreciation and Amortisation Expenses
Note 2022 2021
Included in cost of revenue:
Depreciation expenses of property, plant and equipment 8 4,868 5,904
Amortisation expenses of intangible assets 22 22
4,890 5,926
Included in administrative ex enses:
Amortisation expenses of intangible assets 3 3
3 3
Total depreciation and amortisation expenses - 4893 5,929
23  Employee Benefits Expenses
2022 2021
Included in cost of revenue:
Salaries and wages 4,963 4,028
Health and life insurance 82 76
Cash bonuses granted to directors and to selected employees 616 465
State pension fund contributions 97 83
Unused vacation expenses 371 284
Other employee benefits 1,696 1,080
7,825 6,016
Included in selling and distribution costs:
Salaries and wages 318 369
Health and life insurance 9 8
State pension fund contributions F 9
Unused vacation expenses 31 37
Cash bonuses granted to directors and to selected employees 43 35
Other employee benefits 65 42
473 500
Included in administrative ex enses:
Salaries and wages 1,519 1,316
Health and life insurance 40 35
State pension fund contributions 31 30
Cash bonuses granted to directors and to selected employees 163 252
Unused vacation expenses 163 150
Other employee benefits 502 327
2,418 2,110
Total employee benefits expenses B 10,716 8,626
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24 Taxes Other Than on Income

2022 2021
Included in administrative ex enses:
Property tax expense 244 282
Land tax expense 46 46
Other tax expenses 1 1
'I_';al i:axes other than on_income - - N _291 o 329
25  Professional Services

2022 2021
Included in administrative expenses:
——==_1 ddmimstrative expenses:
Legal advisory 159 80
Audit and other related assurance services 95 98
Total professional services e G e R T
26  Other (losses)/gains, Net

2022 2021
Losses from write down of property tax asset (2,442) -
Other non-operating (losses)/gains, net (277) 303
Losses less gains from frading in foreign currencies (51) (3)
Net loss on disposal of property, plant and equipment (11) -
Foreign exchange gains/(losses) on monetary assets and liabilities, net 137 (11)
Tax incentives - 769
Total other (losses)/gains, net — - ) — (2644) 1058
27  Finance Income and Costs
2022 2021

Finance Income:
Interest income on cash and cash equivalents 181 160
Net exchange gains on foreign currency borrowings 167 -
Interest income on bank deposits 14 12
Interest income on loans issued to related parties - 36
Total finance income o e ey 362 208
Finance costs:
Interest expense on borrowings from non-financial institutions 81) 4
Total finance cost - R (81) s
Finance Income, net 281 208
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28  Significant Non-cash Investing Activities

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

Note 2022 2021
Non-cash Investing activities
Derecognition of loans issued against capital decrease by the owner (%) 14 - (4,536)
Total non-cash investing activities - (4,536)

(*) = In November 2021 Paragraph Shekvetili LLC issued loan to Georgian Tourism Development Fund
LLC (GTDF) in the amount of GEL 4,500 thousand with the maturity of 1 month generating interest income

management is of the opinion that no material losses will be incurred in respect of claims in excess of
provisions that have been made in these consolidated financial statements.

Shared credit facility commitments. . On 8 November 2019, Georgian Tourism Development Fund LLC,
Black Sea Resorts LLC and Paragraph Shekvetili LLC signed general credit line agreement with JSC Bank
of Georgia in the amount of USD 100,000 thousand. According to the agreement, each entity becomes
solidary obliged for any credit product issued under this general credit line agreement in case of the default
of the credit terms by the entity which initially obtained the facility. During January-March 2021 Georgian
Tourism Development Fund LLC took a loan with the total amount of EUR 4,500 thousand under this credit
line agreement. This loan was repaid as in April 2022.

Assets pledged and restricted, Black Sea Resorts LLC has active credit line agreement with JSC Cartu
Bank. The Company has not drawn any amount under this agreement and no guarantees have been
issued. At 31 December 2022 and 2021 the Company has the following assets pledged as collateral under
this credit line agreement:

31 December 2022 31 December 2021
Asset pledged Asset pledged
Property, plant and equipment GEL 32,405 GEL 33,093

Environmental matters. The enforcement of environmental regulation in the Georgian is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Group periodically

recognised immediately. Potential liabilities, which might arise as a resuit of changes in existing regulations,
civil litigation or legislation, cannot be estimated but could be material. In the current enforcement climate
under existing legislation, management believes that there are no significant liabilities for environmental
damage.

Consideration of climate change. The Group’s Management has taken note of global awareness and
concerns about the potential impact of climate change. Currently, this matter has had no significant impact
on the consolidated financial statements, and the future effects on the Group's activities and business plans
are difficult to predict. Management continues to monitor developments in this area and will respond as
necessary to ensure the Group's viability.
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30  Financial Risk Management

procedures in order to minimise oOperational and legal risks.

Credit risk. The Group takes on exposure to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to discharge an obligation.

Exposure to credit risk arises as a result of the Group’s lending and other transactions with counterparties,
giving rise to financial assets and off-balance sheet credit-related commitments.

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

commitment.

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

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

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

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

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

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

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

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

- the borrower is deceased:

- the borrower is insolvent;

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

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

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

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

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

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

multiplied together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or defaulted
in an earlier month). This effectively calculates an ECL for each future period, that is then discounted back
to the reporting date and summed up. The discount rate used in the ECL calculation is the original effective
interest rate or an approximation thereof.

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

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

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

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

_31December2022 —_ 31 December 2021 gt

Monetary Monetary Net balance Monetary Monetary Net balance

financial financial sheet financial financial sheet

- _assets liabilities Position  assets liabilities position

Georgian Lari 5,701 (2,636) 3,065 2,143 (2,364) (221)

US Dollars 373 (1,394) (1,021) 236 (752) (516)

Euros 15 (188) (173) 53 (74) (21)

Great Britain 1 3 1 1 ; 1
Pounds

Total 6,090 (4,218) 1,872 2,433  (3,190) (757)

The above analysis includes only monetary assets and liabilities. Investments in equities and non-monetary
assets are not considered to give rise to any material currency risk.

At 31 December 2022 At 31 December 2021

US Dollar strengthening by 10% (2021 10%) (102) (52)
US Dollar weakening by 10% (2021: 10%) 102 52
Euro strengthening by 10% (2021: 10%) (17 (2)
Euro weakening by 10% (2021: 10%) 17 2

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as 3 result of
such changes, but may reduce or create losses in the event that unexpected movements arise.
Management monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing
that may be undertaken.

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

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

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

The amounts disclosed in the maturity table are the contractual undiscounted cash flows, including gross
finance lease obligations (before deducting future finance charges), gross loan commitments and financial
guarantees. Such undiscounted cash flows differ from the amount included in the statement of financial
position because the statement of financial position amount is based on discounted cash flows.
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30 Financial Risk Management (Continued)

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions

existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting period.

The maturity analysis of financial liabilities at 31 December 2022 and 2021 was as follows:

Demand and From 12
less than 1 From 1 to 3 From 3to 12 monthsto5 Overs

month months months years  years Total
31 December 2022
Trade and other payables (Note 15) 4,218 - - - - 4,218
Total future payments, including B :
_principal and interest payments 218 4 & 3 2 4218
31 December 2021
Trade and other payables (Note 15) 3,180 - - - - 3,190
Total future payments, including ' 3.490 F—— o _ - 3 190

_Principal and interest payments

31 Management of Capital

The Group's objectives when managing capital are to

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

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

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

Liabilities from

financing activities Less:

: Cash and cash
Borrowings equivalents Total
Net debt at 1 January 2021 % (3,248) (3,248)
Cash flows, other than interests - 1,171 1,171
Interest paid/received during the year & (164) (164)
Foreign exchange adjustments - 30 30
Loss on early settlement of borrowings - - -
Net debt at 31 December 2021 - (2,211) (2,211)
Cash flows, other than interests 163 (3,647) (3,484)
Accrued interest during the year 81 - 81
Interest paid/received during the year (77) (195) (272)
Foreign exchange adjustments (167) 36 (131)

Net debt at 31 December 2022 4 (6,017) (6,017)
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32 Fair Value Disclosures

Assets and liabilities not measured at fair value but for which fair value is disclosed

Fair values analysed by level in the fair valye hierarchy and the carrying amount of assets and liabilities not
measured at fair value are as follows:

31 December 2022 31 December 2021
Level 1 Level2 Level 3 Carrying Level 1 Level2 Level 3 Carrying

fair value fair value fair value amount fair value fair value fair value amount
———— <= Y€ iar value amount

Financial Assets
- Trade and other financial

receivables ) ) i3 3 ) ) 2ee 222
- Cash and cash equivalents 112 5,905 - 8,017 77 2134 - 2211
Total assets 112 Bgos 73 6,090 ‘HWW
Financial Liabilities
";;igzlzz" pherosndisl , - 4218 4218 : - 3190 3,190
Total liabilities R ¥ L 31% 3190

33 Events after the Reporting Period

Transactions with owner. As of the date of these consolidated financial statements the Group’s charter
capital increased by GEL 9,700 thousand, and GEL 9,644 thousand capital contributions was paid in cash
by the owner.

Changes in Key Management. From July 1%, 2023, Neil Robert Houghton has been appointed as the
General Manager of Paragraph Shekvetili LLC. Additionally, the position of Director of Finance of
Paragraph Shekvetili LLC, formerly held by Sophiko Megrelishvili, has been filed by Merab
Balamtsarashvili as the new Chief Accountant starting from August 1st 2023
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1 The Group’s Business Development, Performance and Position

This Management Report has been prepared in accordance with the Law of Georgia on Accounting,
Reporting and Auditing for the year ended 31 December 2022 for Black Sea Resorts LLC (the “Company”)

and its wholly owned subsidiary Paragraph Shekvetili LLC (together referred to as the “Group” or “Black
Sea Resorts Group”).

Immediate parent of the Company is Georgian Tourism Development Fund LLC. As at 31 December 2019
the immediate and ultimate parent company of Georgian Tourism Development Fund LLC was 'Frankston
International S.A. Panama’ JSC, and the Company was ultimately controlled by Mr. Bidzina Ivanishvili. On
31 December 2020, 'Frankston International S.A. Panama’ JSC donated 100% of its ownership in Georgian
Tourism Development Fund LLC to International Charity Fund “Cartu”. As at 31 December 2022 and 2021,
the Company was ultimately controlled by International Charity Fund “Cartu”,

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

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

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

Paragraph Resort & Spa Shekvetili is a brand name of hotel and located in Shekvetili (Guria region,

Shekvetili village), a fast-growing touristic attraction at Black Sea resort area, between magnetic sand
beachfront and private pine tree forest.

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

2 Group’s Development Plans

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

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

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

3 Review of the Research and Development Performed by the Company

In 2022 and 2021 the Company was not engaged in any research and development activities,

4 Information on the Branches of an Entity

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

Selected financial information, ratios and operating data:

Change
2022 2021 y-o0-y, %
Selected Statement of Financial Position Data, e-0-p:
Total assets, of which: 62,529 58,068 7.7%
Property, plant and equipment 34,662 39,463 (12.2%)
Total equity 56,851 52,762 7.7%
Total liabilities 5678 5,306 7%
Selected Statement of Profit or Loss and Comprehensive Income Data:
Revenue 37,694 35,060 7.5%
Gross profit 9,993 9.010 10.9%
EBITDAM 411 6,579 (93.8%)
Adjusted EBITDA® 411 6,579 (93.8%)
Operating (loss)/profit (4,482) 650 (790%)
(Loss)/profit for the year (4,201) 858 (590%)
Total comprehensive (loss)/profit for the year (4,201) 858 (590%)
Selected Statement of Cash Flows Data:
Net cash from operating activities 6,268 6,915  (9.4%)
Net cash used in investing activities (10,879) (8,307) 31%
Net cash from financing activities 8,453 385 2095.6%
CapEx® - Cash out (10,928) (3,807) 187.1%
FCF 4 (4,660) 3,108 (249.9%)
Selected Financial Ratios and Operating Data:
Total assets, average 60,299 59,363 1.6%
Total equity, average 54,807 54,409 0.7%
ROAAS (7.0%) 1.4%
ROAE® (7.7%) 1.6%
Gross profit margin 26.5% 25.7%
EBITDA margin 1.1% 18.8%
Operating profit margin (11.9%) 1.9%
Profit for the year margin (11.1%) 2.4%
CapEx as a % of revenue (29.0%)  (10.9%)
FCF as a % of revenue (12.4%) 8.5%
Total # of rooms available 220 220
Total # of rooms available per year/period 80,300 80,300
# of rooms occupied-paid per year/period 47,353 42970 10.2%
OR™ per year/period 59% 53.5%  10.2%
ADR® per year/period 457 475  (3.8%)
RevPAR®)per year/period 270 254 6.1%
Total Revenue per Available Room (TRevPAR)!"® per year/period 469 437 7.4%
EBITDA per available room per year/period 5 82 (93.8%)
FTEs!", of which:
End of period 436 396 10.1%
Average for the period 444 406 9.4%
Note:
1 EBITDA - Earnings/(Losses) before interest, taxes, depreciation and amortization
2 Adjusted EBITDA - EBITDA adjusted by one-off transaction effect,
3 CapEx - Capital expenditure (Cash out)
4 FCF - Free cash flows
5 ROAA - Return on average assets
6 ROAE - Return on average equity
7 OR - Occupancy rate
8 ADR - Average daily room rate
9 RevPAR - Revenue per available room
10 TRevPAR - Total revenue per available room
11 FTEs - Full-time equivalent employees
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5 Key Financial and Non-Financial Indicators (Continued)
The Group's Total revenue from contracts with customers’ composition was as follows:

Change % to total revenue

2022 2021 y-0-y,% 2022 2021
Revenue from rooms 21,643 20,414 6% 57.4% 58.2%
Revenue from food 11,491 10,579 8.6% 30.5% 30.2%
Revenue from beverage 1,950 1,920 1.6% 5.2% 5.5%
Revenue from health club/Spa 2,165 1,746 24% 5.7% 5.0%
Revenue from other departments 445 401 11% 1.2% 1.1%
Total revenue from contracts with customers 37,694 35,060 7.5%

Group’s consolidated Total revenue from contracts with customers reached GEL 37,694 thousand in 2022,
7.5% increase compared to 2021 (In 2021: GEL 35.060 thousand). The most significant revenue stream
was Revenue from rooms, which Increased by 6% compared to 2021 and amounted to GEL 21,643
thousand, representing 57.4% % of total revenue (in 2021; GEL 20,414 thousand, 58.2% of total revenue).
Revenue from food Increased by 8.6% and amounted GEL 11,491 thousand, representing 30.5% of total
revenue (In 2021: GEL 10,579 thousand, 30.2% of total revenue). Revenue from beverage increased by
1.6 % and amounted to GEL 1,950 thousand, representing 8.2% of total revenue (In 2021: GEL 1,920
thousand, representing 5.5% of total revenue). Revenue from health club/spa increased by 24% and

amounted to GEL 2,165 thousand, representing 5.7% of total revenue (In 2021: GEL 1,746 thousand, 5%
of total revenue).

* Relationship with employees. The number of staff in the Group is in the range of 394 - 499 (2021: 396
- 470). The Group has a well-structured recruitment policy and only candidates with relevant
qualification, experience and skills are recruited by the Group.

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

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

6 Detailed Information on the Acquisition of its Own Shares

In 2022 and 2021 no acquisition of own shares was made by the Company.

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

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

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

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

into the hotel and their needs are catered on an individual basis. The brand is synonymous with the
highest quality, professionalism, genuine hospitality and relentless strive to create unforgettable
experiences.

* The Group annually pays franchise fee to Marriott International. Management fees are variable and
determined based on room revenue. In 2022 management fees amounted to GEL 1,098 thousand
(2021: GEL 1,375 thousand).

e For management of the Hotel operations, the Group annually pays management fees to Hotels
Management Company LLC. which is a subsidiary of parent company Georgian Tourism Development
Fund LLC. Management fees are variable and determined based on the operating results of the Hotel.
In 2022 management fees amounted to GEL653 thousand (2021: GEL 850 thousand).

e For consultation in construction, legal services and financial/booking services, the Group pays
management fees to owner entity, management fees are variable and in 2022 amounted to GEL 247
thousand (2021: GEL 316 thousand).

e In2017, the Group entered into share management and general management service agreements with
Georgian Co-Investment Fund. which is entity under common control. General management service
fees amounted to GEL 489 thousand in 2022 (2021: GEL 513 thousand). The share management
agreement was terminated in April 2018.

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

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

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

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

Considering the nature of the business, there are no delays in collection of receivables.
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9 Major Risks and Uncertainties, Enterprise Goal and Policy with Respect to Financial Risk
Management

The key risks and uncertainties are related to the followings:

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

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

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

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

Data privacy risk. Hotel collects a lot of information about their guests (names, addresses, credit card info,
etc.), which makes hotel business popular targets among cyber criminals and hackers. The Group entities

use digital system to automate tasks and manage their data, which makes the potential risk of hacking the
system to minimum, -

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

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

Covid-19 effect on the Company. In light of the announcement of the new Coronavirus (COVID-19) as a
pandemic, a state of emergency has been declared across the country since March 21, 2020, a number of
business activities have been restricted and facilities have been closed. The lockdown effected Company's
activities in 2020. Subsequently in 2021, restrictions on tourism sector were mostly lifted by the government
which caused significant improvement of the Company’s financial performance and the economic
environment of the country in general. There have been no further lockdowns in 2022 and the Georgian
economy demonstrated positive dynamics in recovery from the pandemic. The hotel has managed to
recover from the pandemic and managed to increase revenues in both 2021 and 2022,

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

Approved for issue and signed on 2 October 2023
et i

Shota’Khizanishvili David Lipartia
Diréctor Group Chief Financial
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299m0Y9bg0s). 330 gds gHTMm s IHBM3939wgOL 053000 5030EMb gl OMIIOMO BNMWSWGHGWO
99ML5050MdGd0 o,  TgLodsTOLOE, oo IXMIGuMB  FgLoIMOLo  0bBMMTs300lL  LaMgdE0sbMds
0639LGHMMgooLmM30L. ol 535l SbMME309wgdlL  IBL3939gdoLm30L  BobsblMo  sdEH03gdol  dgliobgd
39L5@oMOLO  0bRMMTo300L FoMdmyqbol gbodwgdwmdol doboFgdom. gsbl 17-0l M93E30H3gE0
299mygbgdolsl, 9OHmgMEgdl, dglooMolo 0bxm®dsgool Fomdmoygbol dobbom, dog3gdoc Mggds,
299009g9gbmb 3esli0g035300L §sxMZ5 B0bBLWG odE03bg, B0l Gglobgdsi LEFoMIm o gobosbargdl
bl 9-0b FgoMgdom  0bFMEOTo30sL.  Bobl  17-0L 0933003900  458mYgbgdolsls, Lafo®dmgdl,
d9LooMmolo 0bFMEOTs300L HoMImqbol oBbom, BogEgdom MBwgds, 458m0ygabmb Jwsbogozsgool
29Q9%MZ5  BobsbLME  59BH03Bg, OMIWOoLmMZOLsEg LofoMdm o6  9655begdl g3obl 9-0b  Fgliss®ob
06830mMT53090. 40@oLZ oL mgEombo bgwdobsfizmdo 0dbgds ymgzgwo oblE®HMTgbEHOLMZ0L (3ow-3ow39;
Lofodmb  dogagds  MBEgds,  FoMOmoaobml  dglos@olo  0bgm®MTs3os,  momgml  gsbl  9-ob
3sb0g03s300Ls s Fgx35L9d0L BMmmbMmzbgdo 9 Fobsbl® 5JEH03By Asdmyabadwaro oygm, BogMsd oM
dgobmgqds LofoMdmb, 258m0yggbml g3sbl 9-0b 9x3sbMgdoL BMmmbMmzbgdo; s LafaMdml, MHMIgwos
049690L 530bsBLME 5dBH0g3Bg JoLOBOISEO0L A9IGIMZIL, Bmgmbmgzqds gosdmoygbmlb ambogzHwycro o
QOLVMMPIMYWo  0bBM®Is30s,  MHMIgEog  bgedolshzomdos  A5aLZWOL  MIMOMOLMZOL,  Bomos
53006l v GMyME Bmgeool bsfe®dm, 50 GobsblGmo sdBHogz0lL  Jeslogozsgost, Bsbl 9-ob
24580g9bgdom.

25



3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0L gsbdsmEgd0mO d960dgbgdo — 31 ©g39ddgMo 2022
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

6 L0sbErgd0 dYWEGHOHNE SOMOEHZST0 (o3MAYEYDS)

6367098980 Rl 16-8o oxsts. bsoxstim gsengdricmgds 3550@35bs @s 3290x50580 (3sdeapgdagemos
2022 femols 22 bgddgdbgtl s dsersdos 2024 famol 1 0sb6356b sb6 dgdogmd @spyggdeaemo fanosybo
39600m@©g80bmz0l). 330w gdJB0  gbgds  3oYo3oLs s IMOXIMOL  Mm3gMe309dL,  GHMIEdoE
03054 x30gdL g35Ll 15-0l Immbmzbgdl 04030l Lobom s@MmoEbzol dglobgd. (33wr0Ewgdgdo Inombmal,
M0 3599039wdo-0moxstqd  dgdamddo  99oxgolmlb  35¢rgdMmgdgdo, MHmIwgdoz  FoMdmoddbgds
23900390090 @5 0lYg, MM 9O 5OsHML  Ms0Tg Lobol  Tgdmbryemds 6 BoGowro, GMIGEos
0053539060 90we0s dob dogM d9bs@Bbgde 453mynbadol wiwgdslimsb. gb Bodbagl olgmo dgdmlvyenmdol
3900935009006 3odobsg 30, Y] sOLYIMOL oW YOGS AOBBMOF0YXIEIL  (33WOIO  FOILYDO,
MIgd0E 56 5MOL M I0Ido 0bgJLls 0¥y 496533900by.

35e098-9¢98980L  3Hdgemz5005650 ©5 F080bsMg© FrsboRoIEos — E3ogdgbo 8sUL 1-do
(0283053063905 350mpgdeyemos 2020 femol 23 0sbgstl s F9dwgmddo gsbsbengs 2020 fevol 15
o3¢emobl s 2022 femols 31 mghmdBycl, bsdmenmmo dsgnsdos 2024 ferol 1 0563566 56 dgdogmd
@sfgg8oemo  famonBho  39Gocagbobozol). gb  9306)  (33WoEwgdgdo  sHMYLEHIPL vy BHeMYmE
3WLOBOEOMEYdS  39CYOIMEGdd0  MIgE350sbs 96 F0dobstg®, o3 WITM3OIdIMYos 0d
MRgd90bYg, HMIIdoE LosbRIMO0TYGOM 39MH0MPOL BdMEIMBMZOL 5MOL sMLYONEO0. F5WEIOIEIIJOO
3039350005605 ) LsfomTmb, LosbasM0TRJOM 39MH0MEPOL draEMU, 255B60s 0TOL sMLYdOMO YBEGds YT
23900553500Mb 56g5Mm0dLHmEMds Ly oMy 12 mzgom.

Lobgddegsbgem 9000 gdgd0  s®e® FMmombmagl, MHMI gl WRWGds ogml M3oMMdm. 2022 fiewol
Md@mIdOHOL (3300w gdsd ©osEY0bs MM Lgbboli 30MHMdgdo HMIWgdoE dswsdo ol sbysModagdol
50Ol 999™a, 56 dmddggdl Lglbol 0dobsMgo b 4MAgE3500bs Tgz3sLgdsdo sbsM0Ty 0oL
05M0oLm30L. bgeddw3sbgwmdol dmwmobo 0dol dglisbgd, MM Lofo®dm dgdamddo gsdmoyqbgodl
9b256m0aLHMMIOOL 255350 gdsL 96 9bgbl 993w absl 3B ENgdgIOL 3 ILOROIS(305DY.
39O gds  3WLogoEoM©Yds  dodEobsMg vy 300Mds  IMM3JMYos  boobasModygdm
05M0oLmMZ0L 96 35650y, 00 Fgdmbgzgzedos, 0¥ 00 30MMdSBY oMo Fodlgbbgdobash domgdwos
dbmEmE bosbyoM0dygdm 39M0MmEOL EILOWEWYdOL d0©Ia. LadoMmolbdoMme, Lobbo JwslororoMogds
3039350005650 3¢9 bgbol 30HMBs 0MPZg3s TBMEWME bOsbYIMOTYIOM VMHOPOL T9d©IY. T5EHJO0,
(33000900 dm0o3o3L  JslloyozsEool  ImmbMzbgdol  gobdsM@GHgosl 08  35wolomzol,  G™Iwol
39005%30M35L53 3335605 Tob 3930F9wdo o™  A9MEsddbol dbom  530MBL. ,0645MmOALHMMYdS
24960L5DO3MGds, OHMYMEOE 350l IGIMZS FMEsOo LEbLEMYdOm, Lbgs MHglMLgdom, GMIguoa dmoEogL
0306m303M6 La®mygdgal 56 LsfoMml 1396 Fowmd®mog 0blEHMIYbEHIOL. SOLYdMBL 458Mbs3Erolio
3mb39M@0Mgds©0  0bLEHMWIY6EHIOOLMZOL, OHMIWgdol dgodwgds 3Mb39MEOMIOMO 0gml Lo3wosM
3930@owdo, dogMsd dbmermo 03 0bLEMHMIG6EHJOOLMZoL, Losg 3MmB3gMEHMPOOL sGRY30L Ma3Egds
3WbogoE0MYdMEos fowmdmog 0blEMmMIgbEI MMym®E MM gobsblvydo oblEmdgb@ol gowzg
3995099690 3md3mbyb@o.

39605 HBgImm 50igM0ow0oLs, 56 5MHOL FMBOEMEBYEo HMT Hswo LEEBEIMEIO0 s 06GHIM3MYE 30900
96033690 m356 403w gbsls mobgbl X530l 3obsblryM sbas@0dygdsBY.
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7 65901900 s M39M530900 9353800 FbsMggd0Isb

db69900 0535380070 TbsMggdo dookbyzs BMYPS, MHMEILsE FbBaMYgd0 9J399YOMJd0E LogHmm
3BGHOMEL, b 9o dbotgl dgmdwros dgmeg FboMol gozmb@EHmmeads, 56 8gwdeos 360d36gwmgsbo
3930960L  dmbgbs 96  gOMdWwoz0 JMbGHOMEwo Jgmeg Tbsmgbg Bobsblymo b Lom3gPozom
23905093930 gdgd0oL domgdobol. MomMmgMEo ©s35380M9dwwo dbsMmOl MMMOgMmNMdOL yobbowgolsl
94996500905 993939 YIMH09MHMMBOL JobssGUL s M5 FBMEWMP 0YMHOEOY B3MMTL.

2022 §eool 31 ©©9390060Lm3z0L ©0535300609dwe bsMgqdmsb 658mgdo 890ga0 oym:

Lsgomnm 3mb@mmels bbgs
9608369mm3s60 ©sg3900gdsgd Mo d0M00500 ©335380MYd@0
996038365 dgfoemg bsGs@dmgdo  bgmddmgsbgemds dboty
5Q3bEOO 53561980 Jmbgdol
68%;63%)@%16080)3(?1) 4ot 9 ) 2,705 ) )
9000b™36980 d0M0050 LFLEgdIBOL 12 ) ) ) 47
394030056
390 JdMYdJO0 FoMoagdol 12 ) ) ) 19
dgllgo3z0bm30L
) Sa q;'%q;obaggﬁg)om@gﬁé)gbo 13 - 529 - -
o 0 0MHOMOEO
31)%33@%%{?6(?1} 831)30@301)@03301) 15 ) (33) ) (279)
N 0 0900 Jmbgdols
et 15 - (420) - @
0o6M030L LEBLIMMO S PSHOELYIO 15 (76) (481) ) (1,044)
35@EIdNXY0s () '
Ubgs 30@@gdaeydgdo 15 - ) - (15)
2503L3bEIwo 3Ggdogdo 16 - - (123) -

2021 §eool 31 ©9390060Lm30L 353806090 TbsMgqdmsb 658mgdo 890gyo oym:

LsgHonm mbGGHhmels bbgs
0609369mmas60 ©939809d5Mgd Mmoo d06H00500 ©35380MHYd @O
89600360 dgffoeg bsfomdmgdo  bgemddmzgsbgermds oty
39095EOWO 5356L980 Jmbydols ) ) )
839690 mdoLmZ0L 9 2,501
90000b™36980 d0M0050 LGLEgdIBOL 12 ) ) ) 47
3940300506
3900 JOMYdJO0 FoMoagdol ) ) )
d9llyoz0bmzol 12 (116)
FIWO ©> IO 9330359bAHgdo 13 - 620 - -
35QYOEGOJO0 JOMOMSPO ) )
b5dwgoagdgdol JgliyozoLbmzol 15 (54) (279)
33@EIOTIYOYOO Jebgdol 15 ) ) ) @)
399690 MdOLMZ0L
o300l bo%qo‘gi)o ©d MOEbwo 15 (62) (702) ) (583)
35QEgdYEgds ()
b3 35@@gdn@)dgdo 15 - 3) - (10)
393Lsbgwo 3Mydogdo 16 - - (181) -
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2022 Hooob 31 ©93990960L ©obimvegdeo farologol ©s39380Mmadwe dboMggdmsb dgdmbogeol s
bstrxolb dmbegdo 899gy0s:

bsgomm 3mbGmmenls bbgs
96003693560 59399007d56gdMo d060050 ©353d0MHYd MmO
89b60dgbs dgfiowg bofomdmgdo  bgemddmgsbgeremds bty
28mB5g980 39JoM53900w@6 17 - 30 - -
8mALbME7BOL MOEb3oL batxo 20 - (20) - -
35630 LsBEHMMO S IOOEHZIBO 20 (355) (653) - (489)
d06M0m5©O Lo gdgdol 89391 gds ©s
B 20 - (1,024) - -
bgendd3569mmdol 56sBEoGIRdS 23 - - (410) -
L53MMEgbE™M Fambogacro by o 28 ) 37 ) )
Boewob 9330352gbGdDY
Ls3Mm396GM 898mbsgseo bsdsbzm 28 ) 14 ) )
6590090%g
Ls3MMEg6GM boMxo ©s393d0MHIdMMO 81) ) ) )
db5609900056 Jomgde bglbgdby
Ubgs 965bsm39Gagom gdmbagowo - - - 3
Ubgs batxgdo - (1) - 2)

2021 Garob 31 ©93990960L ©aliMmEgdwo Hurol;mgzgol s393806Mmadw TboMggdmsb dgdmbogerol s
batrx ol dmbegdo 899gy0s:

LsgHomm 3mbBGHhml bbgs
9608369mm3sb0 ©sg398gdsMgdEmo d0600500 ©5353806HYPM0
d9b60dgbs dgfoemg LsGs@dmgdo  bgmddmgzsbgemds dbsty
280bsg980 25406539806 17 - 33 - -
8mLsbEH9d0L EHOEb3oL boGxo 20 - (22) - -
356030l LB ©s EGOEb3do 20 (316) (850) - (513)
bgddngs6gm@mdol s6sbEsm@ds 23 - - (469) -
Ls3Mm396GM 898mbsgso ao3gdnw 28 36 ) ) )
Lgbbgdby
L3OM39bEGHM FgImbogso gmwbg s 28 ) 33 ) )
B0 93303596 IdbY
L3OME3IbEGHM gImbogoo Lodobzm 28 ) 12 ) )
653090%y
GHOBL3MOEH0MYBOL boGxgdo - - - 2)
056300 LEBYIMGO s Lygmdoboml ) 1) ) )
©MoEbgs
903093500006 0x5MHYOMH ) N ) )
053539009090 batrxgdo

b9emddmg569¢mmBol 565 bEseybg8s. Hgwddwngsbgemdsdo dgool 303356008 oMgdEMm®o, 396gMowwGo
3d969x9M0, BobsbLYHO OMYJEHMMO O BOMBE-MBOLOL M3gMs30900L OMYJEHMOO. bguddwgsbgarmdols
9bsBLoMMgds 890905 bgenalindoligsb:

2022 2021

3023093500560 35bsIBx 9 980.
- bgegsligdo 410 469
vy bgeddmgsbgememdols sbsbmsvytgds 410 469

(*) - 2017 Hgeb, %3830 893005 ool doOmz0l s Bmyso Bo®mzol Imdbobm®gdol dgmaebbdgdsdo a3l
»X0 Lo 98 356Ebom®gd0“-msb (GCFP), Gmdgmmog Lbgs ©053538009dwmo dbsMgs. Howool ds®mzgol
9909bbdgds  gbgds GTDF-ob  0b3qu@ogool ool  dsemgzsl ol dgowmdowgddo s  0dolb
MBOW639ymasl Mmd  0b39LEGH0MRMEo  LofoMdm  Loddosbmdl  LHim®ms s Lagedmggermb
396mb3gdemdol dgLsdsdobs. Bmaso Fs0m30L dmdLabryMgdol dgmsbbdgds GCFP-b va3egdsl sdergdls
M0 HoOmBoMmmL, ogmb BsMmmo, asbsbmMogwml dmbodm®mobao s Hgsdbgggermds dsGmgzsdo
39maz30 X3BoL 4m3z9eEEomo Loddosbmdobs. ool BoMm3zol sbsBLsmMgds BoJloMYdME0s ©s
2960LsBP3MYds by dg3MEgdom, bmem bmyso oMmzgol IMIbobrMmgdolmzol, M3
360 mqdGob 99535590 MZ0MPN0MYINGdSDY HMIJEroE IMo33L 3Mmgd@Eol Fgi3sLgdmeEe 0639LEHOEO.

bbgs  9BWGdJd0 O F9WEIOMWGOJO0  OHMIWGOoE  XAIBOL  23M96EH09dMbss 839300 gdMEO
9009005 05353000700 FHsMYgOOLAD, YW GdOLMZ0L obowgo d9bodzbs 29.
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8 406050 1553w95emgd9d0

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

©3b5sMYd0 30030739Mgd0
©s 53JX0 ©> ©> Ubgs  smdmsgBgdgwo

dofjs gbedgdo  sFMMgommds sg@@mimdogngdo  dmfgmdomadgdo  spimBgomads  sddoggdo 389650 qmeds ) beygn
030000090wImgdS
:fﬁzslbzf"“ ! 12,653 124,725 26,360 1,336 37,729 1,990 3,533 16,467 224,793
505390900 - - 3,052 3,052
3bggdo - - (12) (12)
BB - - (11) (11)
395G b
39509300090 323 - - (323)
dméol
2021 fioob 31 12,653 125,048 26,360 1,336 37,729 1,990 3,533 19,173 227,822
©0398896b
@©385¢%)90900 30 - 97 127
29b3egdo (133) - (133)
2022 fiwols 31 12,653 125,048 26,360 1,233 37,729 1,990 3,533 19,270 227,816
©09393396L
©5300M30@0 337006 bohxgdo
2021 ool 1
A (3,083) (1,579) (584) (12,104) (1,054)  (253) - (18,657)
3390000 bGxgBO (596) (191) (199) (4,405) (386)  (127) (5,904)
i?gzszazmg:l‘; 81 (3,679) (1,770) (783) (16,509) (1,440)  (380) - (24,561)
(33990L bsGxgdo (659) (195) (183) (3,320) (385) (126) (4,868)
25b3m9gdo - - 73 - - - 73
2022 fawols 31 .
P by (4,338) (1,965) (893) (19,829) (1,825)  (506) (29,356)
530023060 3573835l IBOL BsHIEgdO
:gggﬁgﬁ"“ ! (119,727) (23,871 ; (16,672) (1,315) (2,213) (163,798)
fiob
3979R35LOdOL - -
DM50
2021 L 31
@Usaaifgb (119,727) (23,871) - (16,672) (1,315) (2,213) (163,798)
fob
3979835 OHIOOL - -
DM50
2022 §emob 31
e (119,727) (23,871) - (16,672) (1,315) (2,213) (163,798)
bd3¢sBler
QOGRS
2021 fipob 1 12,653 1,015 910 752 8,953 936 1,965 14254 42,338
056350
2021 fiwol 31 12,653 1,642 719 553 4,548 550 1,838 16,960 39,463
009393096L
2022 fievols 31 12,653 983 524 340 1,228 165 1,712 17,057 34,662
03390396

(*) @s980536989¢m0 J89bpbermBs Jmogszl bsbd«dme Jmbadol d8gbgdermBsb. ddgbgdermdolb @sbkemgbolsb,
39903980 850535 F9b68960L 35998 H0500.

2015 §ierob 2 s3Moel, 33L ,8egd Lo GOBMOHELOT* bsbgwfiogm Jmbgdol gHmgbwe Losggb@Mliosb Ass8m™MIs
badn3megds mBOHRgmol MHgaombol Lmggaw ba@sebgddo dofjols Bs3zgmgdom MLslyoerm® LaMygdermdOL
6900 M35%9 99 Herom. (d9bodgzbs 29).

3595359980 Agbdo. 2022 Haoob 31 ©9399d6m0oL s 2021 Hewob 31 ©9399d3G0oL  BERMISMHIMdOm,
bqdd03569@mdl o6 25903 gbos 49RslvyMgdol 0bogs@mmgdo.
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9 3930350 3Bsb3GROLMZOL 350sbEOEo 5356lgd0

31 093990960 2022 31 93933960 2021

23905bEOWo 5356L9d0 Jmbgdol 3d9bgdcrmdolm3zol 5,168 5,523
239bEOO 5356980 J0MOMSEO LodrYoegdgdoL dgbadgbs 10,629 2,104
239O0 5356L9d0 5G5TGHIMOSWMEO 5gdE039d0L dgLadgbo 28 28
Lrgen 3930GOeYM0 EIBIHIGROLMZOL ssbEowo 5356gdo 15,825 7,655
2398030 9099c00: dmboerm©bywro Bs3MYPOEHM DoMowol sbsMorbgdo (1,687) (2,009)
brye 3930350 ©sbsbaMxolmzol gssboomo s356L9d0, {jdobws 14,138 5,646

3930@5WNM0 ©BbIOXOLMZOL 2oEobEOED 5356190l LodsEIBLM VOMYdMEgdOL TmdMomds F99ga0

oym:
3°05bEOWo 53561980  2oEIHEOWO 5356LgdE  FoEbEOWO 5356LYdO
Jmbgdol 0GOS0 305353 gM0@MMHO
9399698 ¢dolimgzobliadromgdgdol dgbadgbs  9d@ozgdol Bglisdgbsg begem
2021 §ieoob 1 006356 4,756 149 34 4,939
@5353)dgd0 2,065 277 - 2,342
3000M900L 39093930 Lagmberol 56 bgdgzolol
Bocgbobsl (1,137) (160) (6) (1,303)
3909bEOEO 5356L9d0L 50sMgdOL T9HY393o
99Ld580L 35¢EIBMG3GB6 (15) (23) - (38)
MOMNOYORSJZ0NZ0m
25005565 Bogdoslabsm 593039880 (146) ) - (153)
393030 YM0 BsbsMXOLMIOL Fowsbowo ) )
5356L0L dMbseMmEByo LEIMHIOGHM DsGowo (141) (141)
2021 ferols 31 9390096 5,523 95 28 5,646
@©585390980 1,507 8,623 - 10,130
3000M900L 39093930 Lagmberol 56 bgdgzolol
Bogbobsl (1,577) (80) - (1,657)
29053965 Logasbsbsem sd¢ogqddo (284) - - (284)
390900 5356L900L 50oMYdOL F9fy39d>
dgLodsdol 3o gdMEYdJONH @) (15) - (16)
MOMNOYIORSJZ0NZ0N
3930350 BsbaGxobmM30L Yssbowo ) )
5356L0b dmbogmbyeo bs3MYIOGHM BoMowo (1,687) (1,687)
3930350 BsbaGxoLmM30L Yssbowo
5356L0U BmUsmEByEo bs3MIOGHM BGSOL - 2,009 - 2,009
30396boMgds
35994969090 056bgBOL JB3HBLOMYDS - (©)] - (3)
2022 §emobs 31 9399896l 5,168 8,942 28 14,138
10 dsésggdo
31 939939600 2022 31 gg39ddgho 2021
LOLEGMIO@L bbgs FoM3900 782 810
LEBHMIOYOOL Tologrgdol Toroy0 713 542
15533990 677 492
9939009005 5 Fgzaols otroggdo 634 562
Lobidgegdo 284 281
SPA-ls 85659980 232 339
©LMBM53980L L3¢ gd9gd0 174 150
®50d5gm - 2
Ubgs 9653900 143 102
Lvgem 9565900 3,639 3,280

o050l 3000000 GdS HMIGEoE Prrob 3obdogemdsTo s©00sMJOLIE0s boMx s FoMdmopyqbl 3,498

505L0 @SMOL 53MbORJOOL MZ30MPOMGIWgdSL (2021: 3,435 smsbio ws®o), 9gbodgbs 18.
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11 Ubbgs Lsgssbsbam dmmbmgbgdo

Lbgs  Logoobobom dmombmgbgdo 2022 iemolb 31 ©93993G0obmgol dgpqds 3,091 soslo  @o®ol
@535390wI0 OMIOIMEGIOL oaliobsoligab (2021 fenol 31 ©g30ddgML: 6,286 50slo WsGO).

12 15353Mm s bbgs dmobmgbgdo

31 93998960 2022 31 93993960 2021

9mmbm36900 oM0mEO 15399 gd9gd0L 4540306 47 47
9mmbm3gb69d0 Jo6r03900L 3940306 19 -
900bm36980 LoLEGHMIOML bEydMgdoliysb 3 147
15309OGM BoM>MOL 3MI39609d06 hsroEbzol dmmbmzbgdo - 23
Lbgs dmmbmgbgdo 4 5
beyew 9obsblbytio 35303980 bsgsFeer s bbgs dmorbemgzbyddo 73 222
3905bEOO 53561900 Lom3gMs3EoM HotxgdOLm3OL 756 796
©oLgFgOM30L IbOWO 5356l9d0 18 2
3905bEOWO 53561900 FoMoggdol Igladgbo - 2
brgem 155353600 s ibgs dmmbemgbgdo 847 1,022

X380 04gbgdl goll 9-0b 4s85MEH039d99e JoyMdsl, HMmIgE o dmbswmbgwo bszMgodEm BsMowol
99935b9d0LsmM30L sOLYGOMdOL FobdoEBg FmbowrmEbgwo bs3MgEoGEHM BBl sbsGOEbL 0ygbgdls yzgars
LogoFMm s bbgs dmmbmgbolimgol.

9mboErm©byo 193MIOGHM DML AoLsBMBs©, LBs35FMOM s bbgs dmmMbMzbgdo WINYMNRIO0s
MoL3ZoL LogMmm JoboloomgdGOols s ZOWIPIWIBEOIOMWO EMJJOoL dobggzom. dmbsermobgwro
Lo3M9OGHM BoGorol Fgxsligdol JoHbrdoLmZoL bogsFMmm s bbgs Immbm3zbgdol Bsdmgdo moglgds
306039 ©Mbgdo. LogoFMm s bbgs dmmbmgbgdol dmbsermEbgwo LozMgo@m boMowo 2022 (erol 31
©93993M0Lm30L brEwol Gmeos (2021 ferol 31 ©g393d96OL: breo).

IdO5Md A5BOWO 5356Lgd0L LsdIEIbLM oMgdgdgddo d9dgy0s:

2022 2021
LBl OMmPIMgds 1 056356l 798 516
585390900 3,854 3,719
239obEOWO 5356L9d0L 50aMYdoL T9fY39G)e ©039380Mdo bodmberol (3,864) (3,357)
96 3dLobMgdol Jomgdolsl
239O0 5356L9d0L 5©0sMYdOL Tgfyz9@e GgLsdsTol

- (53)

3500 gdsLmMSL MMMOIMHMNYSIZ0MZ00
2390539bs Logosbisbom 5d&039gddo (32) (27)
L5505emsblim oMmYdrmmgds 31 9399096l 756 798
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13 gowo s ol 933035gbégdo

31 93993960 2022 31 qo9398dgco 2021

9000bm36587 Lodsbzm 658mgdo 5,905 2,134
Booo grwo 112 77
b §91e00 Qs Bryerols 933085engbBgdo 6,017 2,211

deboerm©bgeo bo3MHgOOGM BoMowol Fgxslgdol doHbgdobmgol BMwo s ROl 933035¢bEJdO
05310005 30639 ©EMmbgdo. FmLoEmEbiwo bs3MIOGM BsMIEo 53 bsdmgdobsmgol 2022 fierols 31
009399060LomM30L BmEol GHmeEos.

3mmbm3gbsdg Lodsbzm 658mgd0, bMEgLYIME0s Jo@mver 36380 HMIgelsg Fitch Ratings-ol dog®
90603900 533 B Lozhgoodm MHgo@obyo.

14 Lsfiglcogdm 3930¢seo

2022 Harol 31 ©9399060bmzolL, xamnol Lsfabgdm 3s30Gswo MEMoEs 266,198 s0sl @sdlL (2021
feool 31 g390d9mL: 257,908 s000bo Wst0), M®IWosbog sMBgbowo dmmbmgbs IgwMdgEoliysb
39500996L 69l (2021 ol 31 ©9390096L: bmero). 2021 gl bsfgbgdm 3sdo@swo d9dgoMs 4,536
00000 WMo GMIgeog FoMdmoaabl 3L ,LodoGmzgmlb  GHWMHOBIOL  35630mMsMPPOL  BMbEBY"
393990 Lglbolb LodoMOL30MME #5d30MZ0L SGOGMEISE BMIEBod30sL (99608365 28).

15 UbogsFmm o bgs 35engdeemgdgdo
31 93993960 2022 31 g39ddgHo 2021

0560300 LEBPIMOHO S MOEbYWO oYM YdS 1,601 1,347
15353MM 35¢0E YOI HOJIO 1,488 942
35000900 Jmbgdol 399bgdermdolimzols 588 198
35000900900 doMOMOO LTS gdgdoL gladgbs 482 522
390000 gdgd0 FoMog9d0L Tgliadgbo - 117
Ub3gs 3909099190980 s 3MYOGHMMYdO 59 64
beyem 0bs6bwy0 g5¢0989¢798980 Uszs 3t s bbgs 35¢n@g89¢m989880 4,218 3,190
5356L5 800dIo I3MboGIdo 203 226
OOEHYEO bt gdo 557 1,644
brgem 1553530m s bgs 35¢0gdvgdYd0 4,978 5,060

16 ©3do®5390v9e 306005 JoLsdMRIEMIBOL 35¢rEIdVYEMYdYd0
31 93993960 2022 31 gg39ddgho 2021

39sbobgwo 30Mgdogdo 582 181
23905LobEYE0 bywxrsligdo 118 65
by 5do®5390vem 306MHms AolisdMRIMgdol 35 drIEmdYO0 700 246
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17 530bsggoo dmdbdsMgdegdmsb gsgm®dgdwymo bgmdg3megdgdowsb

93b3oM9d 90096 Qo8MmMIGOMEo bgEdn36Ygdgd0IL 58MbBsagdOL sbs0BO 35GIAMGOOL dobgrzom:

2022 2021
50mbs9900 LobEvyIMmb BMmIMYd0E 21,643 20,414
59mbo3 900 11533900L 4940306 11,491 10,579
20mbBsg 00 995x5BLMYBIMO JydoEIb/Spa 2,165 1,746
50mbs9900 LobdgErgdol go40300s6 1,950 1,920
59mbog900 bbgo ©g35ME93963900sb s Lbgs dgdmlisgso 445 401
brgem 59mboggdo 3cdbomgdmgdmab ao8m®Igdrymo bymdgztyegdgdosh 37,694 35,060
00mbsgg00L 50056Mgdol MMado 9dEgy0s:
2022 2021

©OHMOL oM33909 dmdgbEdo 13,441 12,499
3963399900 3960MmEObL 36ds3mdsdo 24,253 22,561
brgen 59mbsggdo 8cdbAsM9dgdmB 25930mGHIGdHYEO bymPg3Hyegdgdosh 37,694 35,060
18  53mbsggdol mz0mMoMmgdEmads

099600365 2022 2021
©5§00539099 3060 JobsdMxgmgdol batxgdo 23 7,825 6,016
1533900l s bolidgEgdol 3mbsggdOL MZMPOMmYPdIMWYDdS 4,999 4,637
d06005©0 b8 gdIdOL (339000L batrxgdo 8, 22 4,868 5,904
3009650 botxqdo 4,769 4,018
399mygbgdvgemo bobiEvydnmlb JoMsqol M30mMOMIdYIds 10 3,498 3,435
30535@JM0SWMOO 59d03900L 53MMEH0DIFO0L botrxo 22 22 22
39400 9MBgbs0BOl M30MOOMYOEYDdS 19 30
505¢RL0560 oMM LY GdIOOL GOIMGEgdOL Bodmfgeo 16 38
Lbgs botxgdo 1,685 1,950
Lmem 5806539006 330000069099¢09ds 27,701 26,050
19  2590@©3700L ©5 oliGHMOdME00L bsMxgdo

99608365 2022 2021
©5J065390v9 306 ALHFOR I MGIOL baMR OO 23 473 500
0563930ba0oL botrxgdo 79 51
3960bMbsol GHMYbobaol botxgdo 42 31
bbgs batrxgdo 78 74
e 2590q3900L s OLBHMOd)300L bsGxgdo 672 656
20  3d0bobGHME0Eo bsbxgdo

9603365 2022 2021
d0MH0MH©O LTS gdYOOL MHYBMEBHO s dmzs 3,844 1,057
©5J065390v9 3060 QoLHFORJMGIOL BoMR OO 23 2,418 2,110
3560300 LEBPIMBO S sM0Eb3dO 1,497 1,679
BMo630Bos, o396%0s s bbgs bozmTolomgdo s IMOEH3Jd0 1,098 1,375
05630L LB s bo3MIoLOMYOOL sMoEbgs 480 494
397603960 dBsHFYMHOL botrxgdo 456 402
30065 mE0O botxgdo 415 349
bbgo 300sLobsgdo 256 Imgdols 24 201 329
©5HB03930L botxgdo 256 226
3Gmxqbowo dmdbsbm®gdgd0 25 254 178
0x3obob dolsengdo 143 78
MbOBRODOMYOOL botrxgdo 141 133
3089960353000 botrxgdo 93 90
98LobMd0L EIMOEb3OL botxo 29 75
d030bgdol batxgdo 17 8
533™8mdowgdol Imgws s bsff3o30 1 16
05039300630 s MY3es30M9ds 1 5
Lbgs botxgdo 47 58
Ly 5003060LEMIG0EOo batxgdo 11,481 8,662
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21 bstxgdol Bsdms dobss@lol dobgpgom

099609365 2022 2021
53065390 306MHMS obedMX Jmgdol bobxgdo 23 10,716 8,626
3009650 botxgdo 5,184 4,367
15533900L s LabidgEgdOL sdMBIRIIOL MZFOMWOMmGIYGdS 18 4,999 4,637
d0M005©0 LFMOEgdIOOL (339000 botxgdo 8,22 4,868 5,904
d06005©0 bdYsegdgdoL MYBMbEO s Mz 3,844 1,057
24530996900 LsbEwdmhml JoMogol MZ0MPOMIBMEGDS 10 3,498 3,435
0o6MH030L LEBPIMOHO S IMOEb3xdO 1,497 1,679
BM0630Bs, o396%0s s bbgs bozmTolomgdo s IMOEH3Jd0 1,098 1,375
bbgo 3000Lobogd0 250 IMgdoly 24 291 329
©5DB03930L batxgd0 256 226
36O x3gb0Eo Indbobm@gdgdo 254 178
056 3930b0l, H93w5806380L s 3OHMIME00L botxgdo 80 56
565053905 YM0 5dE03900L 5dMEH0DIE00L botxgdo 22 25 25
bbgo batxgdo 3,244 3,474
Lo 580653980l 300000907 Yds, 399o3agdol s
39,854 35,368
@©obEHE0d300L bsdxgdo ©s 5080B6oliBHsgoreo bodxgdo
22 (33990 5 53mEOEH0Bsgool bstxgdo
099600365 2022 2021
9bv9em05 58mbsagd0ls M30000MHYdMEgdsdo:
d06005©0 b8 gdgdOL (339000L batrxgdo 8 4,868 5,904
36535@ M0N0 5903900L sIMMEHO0DIFOOL bobxgdo 22 22
4,890 5,926
99Lv9e05 58060LEMIEoLIM botxgddo:
56535GJM05MEO 5dE03900L 5IMMEH0DIE00L bobxgdo 3 3
3 3
Lvgam (339000 @5 580OGHODEO0L bsdxgdo 4,893 5,929
23 ©3do65390v9e 30605 ZoLsAMRIMYOOL bsMxgdo
2022 2021
89bmemos 58mbsggdol mzommomgdmemgdsdo:
bgagsbgdo s LaMymgdo 4,963 4,028
X 5696009 ™mdol s LogmEbwol sBO393s 82 76
©0M9JEHMOHIOOLMZ0L s FYMPBYMEo MsbsddBMIWgdoLIM30L
616 465
JOWIGIIJWO BYW>QO 30Jd0gdo
Lobgardfonm Ladgblbom gmbodo dgbs@sbgdo 97 83
399m919496909eo 9390w gdol botrxgdo 371 284
©5§0M539099 3060 b3s goliedmx gamgdo 1,696 1,080
7,825 6,016
Fgbmenos 359403380l s oLGHMdEooL bakxgddo:
b gsligdo s batymgdo 318 369
X563O®IMdoL s LogmEbeol sBrgg3s 9 8
Lobgardfomm Lodgblom gmbwdo dgbs@sbgdo 7 9
3990919969090 93909 gdols botrxgdo 31 37
©0M9JHMOIOOLMZ0L s FgMPBgMEo MsbsFdBMIgdoLImZ0L 43 35
39053IFNWO Mo 3Mdogdo
5406539099 30O b3s goliodMx garmgdo 65 42
473 500
Jglmeros 5@doboliGMagorye bstxrgddo:
by gsbgdo s LoMymgdo 1,519 1,316
X563O®IMdoL s LogmEbeol sBrgg3s 40 35
Lobgardfomm Lodgblbom gmbwdo dgbs@sbgdo 31 30
©0M9JHMOIOOLMZ0L s FgMPBYMEo MsbsFIBMIWgdOLIMZ0L 163 252
FOWIGIIYWO BYWdQO 360Jd0gdo
2530y9bgdgeo 8390 gdol batxgdo 163 150
©5§06539099 30O b3s goliodMx garmgdo 502 327
2,418 2,110
g0 ©J0939099e 30605 gobadhRIEMmYdol baGxgdo 10,716 8,626
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24 bgs 2503L5bsgd0 49M©s dcgdols

2022 2021
Tgbmeros 50doboliGMagome bty gddo:
Jmbgd0b goalisbool botxo 244 282
ool goobiobsol batxo 46 46
Lbgs goobabool batxo 1 1
Lrgem bbgs 20sliobsgdo gats dmygdols 291 329
25  36Hmgygboreo dmdlsbmmgogdo
2022 2021
Jglmeros 5@dobolidMagore bstxrgddo:
0996000 30BLYESE0S 159 80
5M©OG0 ©s Bb3s 53538060900 Bo6fjdwbgdgero dmdLabmmgdgdo 95 98
Ly 3G:mx950¢90 JmdbobyGydgdo 254 178
26 bgs (BoMsengdo)/dgdmbrmemdgdo, dobos
2022 2021
Jmbgdob Logaabsbom sgdEogol 89830MmgdoL Bstowwo (2,442) -
Lb3gs 56sbom3gMo3oM (BsMowrgd0)/80mbmewmdgdo, dobos (277) 303
DM YYEHMMOO 35 BH00 35FHMB0WB, 89300500 Gdmbryemdgdoom (51) (3)
$90605 D650 MO0 LG gdGOOL FolZE0Eb (11) -
Bo3w9MLe G93mbirEmdgd0/ (oG gdo) Gwes@ 5JGH039dLs ©s
137 (11)
30@dYgRYOBY, fdobes
LogoalObsM Fgrsg509d0 - 769
Lrgam bbgs (Bo®oggdo)/8gdmlirmmemdgdo, §oobos (2,644) 1,058
27  gobsblimmo dgdmlisgsmo s batxgdo
2022 2021
106s6LyHo 8gdmlisgseno:
Lo3MHM396G™ Tgambisgsmo gmebHg s ol 933035¢79b3HgdbY 181 160
006005 oML Fgambemds MEbMME Zoe@Esdo Lgbbgdby 167 -
L53MM398G™ F9alszseo odsb3m bsdmgd by 14 12
Lo3MM396G™ Tgamlisgamo 353806 dMe IbsMggdHY 3539dwo i 36
Lgbbgd0L6
lvgem BobsblMo Gg90mbsgsemo 362 208
B0bsblyyMo bstxgdo:
La3MMEgbE™ bBaGxo 5M5x5306BLMMO 0BLEOGHWEHIO0E Jorgdw Lglbgd by (81) -
Lvyew 8obsBlmeo babxgdo (81) -
30bsblvy®Ho 8gdmlisgseo, fdobgs 281 208
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28  36033b69¢m3560 558390 LsobzglGosom bogdosbmdgdo

L50639LGHOE0M M3gMoE0gd0 MMIMYdOE 56 BMmoMbM3L BYOL S BLYOL 9330350963 JdOL Fodmygbgdals
Q5 59MOGOME0S BYs©O LEBLMGIOL IMIMHMBOL b2 5¢00gd0sb 9 a0s:
89600365 2022 2021

305890 bsobzgliGogom bsgddosbmdgdo

39539970 bglibgdol s00sM9d0l F9Hy39@s IR MdgEol Joge 39300l 14 i (4,536)
89930609000 LsdoMobdoGm (*) '

Lygem 560583500 Logobsblim Lsddosbmdgdo - (4,536)

(*) — 2021 Gewol bmgddg@do 3L , 3500093 99339000¢0d* d3L ,LogoGmzgEml GHvMoDIoL gobgzomsmgdol
Rmbbg” (GTDF) 25b3s 4,500 s0mslbo @sol gommgosbo bglbo, g9390we Lgbbgdby LsdOmEgbdm
998mbogom 36 s0sbo omo. 2021 fierol 939989630 8909 8mzwgbgdl Jmbos syowo: (i) 3835600l
9096 Imbs 33L ,35M03Mog 89339000l Lsfgbgdm 3930@swol G99;30MHgds 4,536 smlo WeMoom s (ii)
GTDF-ob Gog6 3083560580 Lofigbogdm 3sdo@swo 8gdgoms 4,536 somslo wotom. 2021 Herols 31
093990966 30835600L, 3L 350G 9339000l ©s GTDF-li 9mMol  gox3mMEds  bsddbcmozo
b9 dq360v9gds 9MHMIbgmL FmMol sOLYdMEO 35¢IdMEgdgdoL 25mJdqdol dgliobgd.

29  a5mmzseolfiobgdgumo dmgzmgbgdo s 306Md0MmO ZsemEgdEgdgdo

bsbisdsoreme 3ssfg39¢90em98980. B330900906M030 Logddosbmdsdo X aRds EMMEIEM™ dgbsderms doowmls
bbgoslibgs Lo®bgaro. Lognme® 8gxnsligds®y s Mmam®E dos olg gsMg 3Mmggbom Mbg39dHy

9YMHbMd0m, bgewddm3s69wwmds BoJOMdL MM LsMbgEgdol gsdm sOLBYIOOMO DsMmIEO 56 YOS 5T
30bLME0EoMgdME 8obsblm® sbysMm0dagdsdo bsBgzgbgd sbstoEbgdbg dg@o msbboom.

bsgsosbsbsom  356mbacogBemmds.  LogdsOdmzgaml  Logoolobsm  bolGgds 8gEsMgdom  sbswos ©o
bslosmgds b8oMo (33¢00wqdgd0m 3956MmbIYdEMds80, MTBO(305IHO ™IMIYDEHIOTo s LalsBsMmErm
2390509Y393H0wgdgddo, GMIgdog bdoM Tgdmbggzsdo 250339300  BodmMYserod o 96 sMOU,
§0bo008gmdMm0Z300 s bbgoalibgsg3scm 06 M3MgE30L 9d390®gdsMmgds bbgoolbgs Logswsliobowm
mM56mgd0L JogM. 2oolobogdo M3 bodyg LEMOZMMDdM MMABML B0gH FoO0bYYdS s dMfdEds,
OMIgosE  0d30  LomE3gd0l,  XoM0dgdoL s 3MHMEI6EHIOOL  o3oLEMIBOL  MREIGISTMLOEIGDS.
goL3smMo Hgeo 99390qdsMmgds 2obboergsls Logsalivbsm MmMmysbmgdol dogH dmdgzbm bsdo Harol
0s6doeBy, 093 39M339ME 49M99Mgdgddo Bobsmo Farol gsbbogrgs dgodergds dmbgl MBOM
boba®mdeogo 3gMmomEols 8sbdogBy. 58 4oM90mgdgdds dgboderms HomdmBzal bogowsbisbsm Molizgdo
LodoMmM39w Mo Mog sOLYI0MS® MRBOHM F60d3zbgEmzs605 30MY B3 Lbls J399sbsdo.

bsg69@0 bsBob bsgthiomem gsqn@gdeacmgdgdo. 2019 fierols 8 bmgddgml, 33l ,LodoMmmzgeml Grmobdols
29630006900L BMbEIs“, 3L ,0¢gd Lo GOBMOMLOI* s 3L 3557 89339000F* 25553l
Bo3M9OoGM babob Laghmm b3 gds Ll ,Lodo®mggeml 85630s6“ 100,000 smslio s83 mEs®ol
mEgbmdom.  bgywdg3zmmadoll  dobgwzom, 03  LofoMIml  FbMOB  Ls3MILoG™  306HMBZIOL

89196 gdEMmdol Igdmbggzsdo, HMIGL0E 193I30M39Ws© 930S bgerdn3Mergdsdo, MOMMIMEO

LoPo®dM LMEWOPIGWWHE 35 JIYO0s BoIMIOOGM bsBoL byedg3MEgdom 258mdz9dwe BydoldogH
Lo3M9gOGHM 3OHMmEYYJBHDY. 2021 ol 05635M-FoMGH0L 496393 mdsdo 3L ,LodsMrmzgwml GwOHoBIol

29630000M900L 3B 53 LozMgEOEGHM bsBoL byedg3Gvmmgdom doowm 4,500 smalio gzmmb bglbo. bglbo
50550 2022 ol s36Howdo.

bG639c908500 Bs@gbracmo s Fabornmo sgdoz980. 3L ,dwgd Lo HobmOmLOL” dodwobsty
Lo3Mgo@EM bsBolb bgadg3trvmangds 593L LU ,Jo®mv) 35630006%. 33356050 o6 A58 Esbos Go0dg 0sbbo

bgedg36ergdol Jobgzom s 9 20300 5039 FoMbE0s.  50bodbo  Lazhgoodm  bsbol
bgedg36rmegdom, 2022 s 2021 §ergdobl 31 093993600l 8amdstgmdoom 30335600l 990ga0 9903900

39D0MOMWOo 5 IGHZOOMNIO M HBOHMB3gEYMa3ol BMGIO:

31 og3gddgto 2022 31 qg39ddg9Mo 2021
99beaEgwo 5jdogo 99veaRwo 53§ogo
d0M005©0 B3I gd9xd0 oMo 32,405 oMo 33,093
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30 239Mm35¢molfobgdgmo dmgzmgbgdo ©s 306:Md0MO 35¢EIdMEgdId0o (35aMdgergds)

35690b0r56 ©53520069829¢10 U530006980. L5dsHMZIXML 2o00mb 330 HYYMES30900 H0bEIdS s
2@LOMEgds M09 Egds Lobgdfoxzm LEMYIEMMGOoL Jogh s oIbYEIds 3v9T0Z9©. XYIBO
39600 58301908 ol 35eEGOEGdRL  F9M9Iml  ©OE30L  MYRYIS309dMIB 353006 JOO.
YB3 359I GOgO0 A9B0LIBEZMYD, 0bobo Fs80b639 5005MEYds. 3mEHIbEOMHO o JdMEgdgdO,
M0Igdog Pomdmdgads SMLYOMWO MHJAYs30900L  (33¢P0gd0sb, Ladmdowsdm LoMhgwqdosb b
396Mmb3gdMmd0osb, 96 Fgodmgds  Fgxsliogl  Bog™sd  dgboderms  sMLYdOMO  0gml.  Jodobaty
396Mmb3gdMmdol Loosbimvymgdwm 3wods@do, bgwddmgsbgwmds ©s®§dMbgdmwos GMI 56 SMLYdML
960383690 m3560 35¢gdgd9d0 goMgdml Bosbolmgzol.

303550l 33¢m0emg80l bs300b0l 835035¢0lf0698s. % 3BoL Hywddngsbgumdsd gs0m3scobfjobs ©s
39536MB0gMS MBS MGHO  FJIRMmYds  J0dsGol  (33¢0wgdoL  3mGHIBEoMmO  gogwgbol dglsbgd.
50558500, 90 Ly30mbL 86033bgarmgsbo Ao3agbs 96 3dmbos BobsbLGH BAIMOTYqdsDY, b, Xm0l
1ogd30obMdSBS s BOBBYL 99T gdbg  LsBMIsgwm  Bgdmgdggdol  3OHMEbmboMmPds  BIMEoS.
bgaddm3zsbgarmds  sgMdgegdl  dmboGHmMobal 00  Lyg®Mmdo  dsb3000Mmgd e dmzwgbgdby s
Lo FoMHMYBOLETGOM 35LvbgdL X ROl LOHVEIMBWGO0sbO M3gMOMIGIOL MBOMHWBIgELoYMmBS®.
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D60 Lgbbol 35 ORS00 - - -
(00605 3s¢mo 2021 femols 31 9398096 - (2,211) (2,211)
B0 633500900, 39H©s 3MMEg6GHIdOLS 163 (3,647) (3,484)
©OOEHMEO 30:mEgbG0 ol gsbdoganmdsdo 81 - 81
39005bo0/dorgdvyeo 3OHM3E96E0 farol 4sbdsgzemdsdo 77) (195) (272)
M3bOMOO oGOl JGLOL 3MOg]EHOMGdIBO (167) 36 (131)
$00bqo goemo 2022 fewol 31 9399096 - (6,017) (6,017)
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3¢9 Lo GOBMGMNLO (XPMBO)
3BLr0EoMId0 BoBBLYYMO S685MH0TRGdOL b0 Ggbodgbgdo — 31 g398dgMo 2022
(09566980 eapgdenemos 5ol JsGoreaen ers®do, 02y bbzsb50(s@ 56 sGob 8003003989¢70)

32 G95¢06Ho 0oMgdyegdol 3803690

M95¢MH0 00MJOMdOL Jgxrolgdgdol sbsoBo Mo Mo oMgdMEgdoL 0gMsMJosdo dgdwgabsoMo
bmO309wgds: (i) 306390 MbY sGOL 0©IBEHWMOO 5JGH03900L 96 3oeEYBWEGOGBOL 5dGHOG dabsO DY
303003090 (©3MOHIIB0MIdJM0) Gobgdom Tggaligds, (i) gmmg mbol Fggslgds 6oL ggsbgdol
bgObgdol gs9mygbgdoom 99x3sLgds, HMmEgLag 9JG030L 96 35¢EYdMEgdoL yzgws s®Lgdomo dmbsggdgdo
©5330603905005 96 306306 (B59. FobgdO) b 0MOBS® (Boy. FoMBMgdME0s GobigdoL), s (iii) Aglsdy
@®bBoL Fggoligdgdo sMOL 9535L9dgd0, HMBWdOEG M 9B3wYdbgds 330M3909 LEdIBOM FMbso3gdgdL (564
89-0330M39050  0683MMTo305).  bgeddmgsbgemds  Bobsblvymo  0bLEHMWAGBEHIOOL  HYoEBOo
©0MJOMYgdoL  0gMsMJool  d9839Md00 IR JMRBIOOLOM30L  0g4gbadl XML, vy MY GO
00709 gdol 9gx3sLgdoLol 2s8moygbgds 33063905000 Bmbs3gdgdo, Mog dmombmgl 360d3bgwm3sb
AgLHmEOdL, 05806 gl Fgxgoligds sMOL dg-3 EMbol Fgx3sligds. Ggnobgdol Imboggdgdol 3603369 mds
9953590905 N6 Mo MMO VOMJdEgdol GgxsLgdoL 3608369 MdLMSE Bodsmmgdsdo.

390303980 s 35¢rIBrIem98980, (38ergBog BISErrIH0 POMISLIenIBo0> 56 BsbYBs, Jsg®sd Grdgamors
G560 @0MIBLImgBsG 350905369879¢m0s.

08 5d3H03900L s 35¢YOIEdJIOL MJoMMO VOMYPIMWGIOL 5bsE0BO MY MOO VOMGdIMGdOL
09656Jool Jobg30m s LadIEIBLM VOMYdIMEIGds, HMIWGOOE 5 BoLEOYdS MHJSWMMO VOMYINYIOO,
d99c0gg00:
31 9390d9M0 2022 31 93900960 2021
©mbg 1 ©mby 2 ©mby 3 ©mby 1 ©mby 2 ©mby 3
M95MM0 Moo MJoyMo  LadsEsblm  Mgoo  Ogorymo Moo LadsErsblim
0067011905 VOMYOTIYdS OMYGOIEGOs VOMYOIYdS OMYOITIIPIDS VOMYOTIENYdS WOMIONIEGdS VOMIOYIYdS

}0bsBlmGo
33303900

- L539FM™ s bbgs
530B65BLy@Ho - - 73 73 - - 222 222
9mobm3zbydo

- IO @
el 112 5,905 - 6,017 77 2,134 - 2,211
033035@9bdgdo

Uoyeo 53&H0g9d0 112 5,905 73 6,090 77 2,134 222 2,433

}0bsBlrGo
35 ©YONIYOYIB0

- L539FM™ s bbgs
30Bs6LGO - - 4,218 4,218 - - 3,190 3,190
390 BIYdIBO

b - ; 4.218 4218 . ; 3,190 3,190
35¢090Mrg0B0

33 ULssbgs@odygdem 3gMomeol dgdwgae dmgamgbgdo

390530980 05er890m056. 53 30BLMEO0EOMYOO BobIBLMOO SbRM0dydOL MIGOVOLMZOL X yBOL
LoPLEGO™ 3930EHOWO 250DMEs 5,700 5B WHMOM S 5,644 S5MoLO MOL 930G HO F9bs@obo

953mdgEol JogM gobbmM309w s BEoo boboo.

b9anddmgs69¢rmBol 33¢70¢»98980. 2023 fieoob 1 03¢0losb, d3L ,3500Msx3 893300000l 3gbgeogy
9969x 90 ©o060dbs Bogw HMBIOHE 3mMBHmbo. so@Gdom, 3L ,35MaMeg 8933900ol” gobsblw®o

0M9JBHMOOL  3mDoEos, MOMIgwoi 85659y Lmxozm  FgaMgerodzoml 93939, 03935  FgMod
0535330 Ts MMM sboeds J:5356MTd B @g®ds 2023 fiemol 1 5330L¢Mm©sb.
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3¢m9d o HoHBMOHNLO XaR0
90560390 MB000 363500d890s — 31 ©939ddgM0 2022
(0956980 Feaggdenemos s025b 680, 3029303096(3980L ©5 @sLFGIBLICrs BsaIbMBOL 5(HY)

1 X39B0L d30BbgL 35630056905, 89093900 S IEYMTsMYMDS

$obs0gdsty 9Oz Mdo0  ba5M0dagds  IMIBOEIOMWos  “DMOIWHOMWO  s©MOEb3OL,
0basM0dyg00oLs o 9EOGHOL Tglisbgd” Lodo@mzggarml 356mbol Gglsdsdolo 2022 ferol 31 9393090l
@b GOMo ferobsmzgol, 83l ,dwgd Lo HoBMOMLOLMZOL (,Lafo®dm*) s Folo LMWL BEMBOO
930mdoolmzol 3L 356059008  89339M0wobmzol’ (ghmo MmymeE ,x3IBo« b ,dwgd Lo
HODMOOLO X3MHB0°).

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

2019 fiewol 31 ©939936M0L IEaMBoMgmdom, d3b ,LodoMmzgEml GHMMoBIoL 23630mMmYdOL Bmbool"
dmsm s Lodmermm ddmdgeo 3md3sbos oym Frankston International S.A. Panama” JSC s 308356050
LodMEMME  93mbEGHOHMEIdS d3BHMbo d0dobs 0g3560d30¢0. 2020 ferol 31 ©9399dgML, 'Frankston
International S.A. Panama’ JSC-3 ,sdo®mggeml ¢wytodol 35630ms6980L gmbedo” dobo garmdowo
100% Gowo 0@sb3s LsgOmadm@obm Lodggedmddgm gmbo ,Jodomwb®. 2022 ©s 2021 fergdol 31
09390060l 3EMTsMgMmdom 30035605 LEWMWOE JMBEBHMMEEOIdMEs BsgMMTMOOLM Logd3zgerdmddgom
Bmb ,JoMol* dogM.

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

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

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

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

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

2 X37B0L 256300050300l 3989900

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

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

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

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

2022 s 2021 fgaob Lofo®mdm o6 dmbsfowgmds Ms00g LodgsbogMm-33argzom o6 Logogwr-
Lo3mbLEGHMJBHMOM bogdosbmdsdo.

4 068m®3s30s LsFamaml Bogrosegdol Jglisbgd
Lofo™Tmb 56 543L Bowr0sEgdO.




3¢m9d o HoHBMOHNLO XaR0
90560390 MB000 363500d890s — 31 ©939ddgM0 2022
(0956980 Feaggdenemos s025b 680, 3029303096(3980L ©5 @sLFGIBLICrs BsaIbMBOL 5(HY)

5 406005000 B0bsbLHO s 50580656l dsBz9bgdmgdo

390BgMwo 30bsblMmo 0bxm®dsiz0s, 3m98030gbEId0 s Lom3gMsiom dmbsggdgdo:

feonéo
2022 2021  (33e0gds, %

10656LmG0 damdsthgmdol s635608xgdol 3g@Bgmmo dmbszgdgdo. 3gGomamols demenem:

b 59d@03900, dsor ol 62,529 58,068 7.7%
Jo6G005@0 bsF215¢198980 34,662 39,463 (12.2%)
b bogwmsto 3930300 56,851 52,762 7.7%
b 35QYdEgdgd0 5,678 5,306 7%
00900b 56 Bstsemols s bbgs btrmero 3gdmlssgemols sbastodagdol dg@Bgmemo dmbs3gdgdo:
390mbogsmo 37,694 35,060 7.5%
LogOmm I gds 9,993 9,010 10.9%
EBITDA®W 411 6,579 (93.8%)
©3BLGHIdMeo EBITDAR 411 6,579 (93.8%)
Bom39M530M (DM 0)/dmygds (4,482) 650 (790%)
ool (BoMor0)/dmpgds (4,201) 858 (590%)
Ly Genol LYo (Bo®o0)/dmygds (4,201) 858 (590%)
B0 B5350g80l 6356033980l Bg@Bgrmo dmbsggdgdo::
Bom39M5300 Laddosbmdsdo dowgdrwro fdobos gMwo 6,268 6,915 (9.4%)
Lo0639UEH0EOM LadB0sbMdTo Fodmygbgdryero fidobws gmwo (10,879)  (8,307) 31%
Log0b6bem Lsgd0s6md0Esb dorgdmaro (fdobos Bmwo 8,453 385 2095.6%
CapEx® (10,928)  (3,807) 187.1%
FCF® (4,660) 3,108 (249.9%)
80bsBlMo 3m98oE0g6GIo0L s LymagMsgom JsBzgBgdmgdol gMBgremo dmbssgdgdo:
bvgen 59303900, bsdwgsem 60,299 59,363 1.6%
Lrgen 1539900060 3930G5e0, Lsdsenm 54,807 54,409 0.7%
ROAA® (7.0%) 1.4%
ROAE® (7.7%) 1.6%
0000560 dggdol Jotgs 26.5% 25.7%
EBITDA 35635 1.1%  18.8%
LoM39M530m dmggdol dstgs (11.9%) 1.9%
Gerol dmagdol o@gs (11.1%) 2.4%
CapEx-ob oo 350mbsgergddo, % (29.0%) (10.9%)
FCF-ob §owo 850mbsgamgddo, % (12.4%) 8.5%
Ly baMgoeoBozom Mmmebgdol Momegbmds 220 220
Lgen LaOYIWOBIE30M MMabgdOL MomEgbmds Ferol/3gHomEol 3sb6dsgwrmdsdo 80,300 80,300
b9 ©539390I0 MmMsbgdOL Hom@Ibmds Farol/3gMom@ol §s63s3amdsdo 47,353 42,970 10.2%
OR® §awol/3960m@ob ¢5685300md580 59%  53.5% 10.2%
ADR® §awol/3960m@ol 35685300md580 457 475 (3.8%)
ReVvPAR® Gawol/3960m@ob g568s3c0mds80 270 254 6.1%
TRevPAR® Genol/3g®omeols 3s6853e0mds80 469 437 7.4%
EBITDA Ls635¢0bs300 mmabbg fianol/3gHomols 3968s53¢mdsdo 5 82 (93.8%)
FTES™Y, dsor dmols:
396M0MmEOoL deEml 436 396 10.1%
3960mEoL Lsdw)sem 444 406 9.4%
39603d36.:
1 EBITDA - 9099905/ (Vo5¢0) 3HMEgBEHOL, 8mAgdOL 35dLbIOL, 3390l s SFMMEHOBE300L bR J3©Y.
2 Adjusted EBITDA - EBITDA-U 95003009900 5659,568906985000/96mx 96500 899mbagengdo s baGxgdo
3 CapEx - 393030 vIM0 ©BIBIGXRIVO (BMWOEO Fold3d0)
4 FCF - 0530L9IR5W0 RO B53509d0
5 ROAA - 913993905 LadvgeEm 5dB039dbY
6 ROAE - 93993905 L8 boIMMIO 3530F sy
7 OR - ©®306m30L 39830309630
8 ADR - m0bob LM LsMYoEwobsom Bslio
9 RevPAR - 58065900 LMo oBoEom MMIbIdOWIL
10 TRevPAR - by 500653900 LMY 0Bo30M MMobYdOIE
11 FTEs - ©53§06M539000 dmI)dsgzgmo MMEIbmds




3¢m9d o HoHBMOHNLO XaR0
90560390 MB000 363500d890s — 31 ©939ddgM0 2022
(0956980 Feaggdenemos s025b 680, 3029303096(3980L ©5 @sLFGIBLICrs BsaIbMBOL 5(HY)

5 306005©0 BobsblryMo s 3M5x30656LmMmo TsBgzgbgdEgdo (FoaMagmgds)

X29930L INwosbo s9mbsggdo dgpqboemds 8mdbdsMmadEgdmsb 35530MIgdmEo bywdg3Mergdgd0©ab

0ym 999¢9p0:
fomco  dmgrosbo s9mboggdols %

2022 2021 (33wowgds, % 2022 2021
500659900 LobBAO Ml mmobgdols goJoMs39d0sb 21,643 20,414 6% 57.4% 58.2%
500659900 1533900 35940306 11,491 10,579 8.6% 30.5% 30.2%
59mBoggd0 LELAYEOL A9Y030H 1,950 1,920 1.6% 5.2% 5.5%
59mBoggd0 godoxsbLsMIdYo s L3s 396GHM0H 2,165 1,746 24% 5.7% 5.0%
59mbBoggd0 Lb3s ©Y3sMF5dxbEHYIO06 445 401 11% 1.2% 1.1%
bmem 58mBsggd0 dm0bdsBydegdmsh goxpmGIgdmo 37.694 35,060 7 5%

bg@'ﬁwﬁrg@gbabogbti

2022 §9wb xamx30L 9000obds 59mbogqdds dmdbdoMgdgdmsb go5m®mIgdwEo bgwdn3myegdgdosb
895000065 37,694 sm5Lo Wsto, HmIgerog 2021 §gemsb 99smgdoom 3oBMowos 7.5%-00 (2021 §geb:
35,060 sosbo  @oM0). 50mboggdol  43zgws®g 9603369m3s6  [gomml  Fomdmoabs  sdmbaggdo
Mmsbgd0sb, HMIgwog 2021 §9wmsb d9sMgdom 450Ds®ms 6%-00 @S 99a0bs 21,643 5m5L0 oMo,
M3 5M0L JNE0sbo 58Mmboggdol 57.4%. (2021 Fgarb: 20,414 5005b0 oMo, o0sbo s0mbsggdol 58.2%).
00mbogg00 153390006 o0boMEs 8.6%-000 s Fgoaobs 11,491 smolo oMo, Moz Mol Jmeosbo
00mboagdool 30.5% (2021 fgewl: 10,579 soolo @os®o, BmE0osbos s9mboggdol 30.2%). 53mboggdo
LobidgE0ELb gooBsMEs 1.6%-000 s 90006 1,950 5050 MO, HOE 0L 060 5MbBoagdoL 5.2%
(2021 Ggeob: 1,920 soobo @60, dEosbo  s9mboggdol 5.5%). s9mboagdo  godox BLEMId 0/ 3s
395056 250BsMm©s 24%-00 s 855065 2,165 55l M0, Mg 5MOL sdmbaggdol 5.7% (2021 fgwb:
1,746 505L0 ws60, I 0sbo 53mboggdol 5%).

o 9H00YIHD8S 396bbsEr5b. XyMIBA0 ©LOJIGdIMMe Mom©abmdss 394 — 499 (2021: 396 — 470).
X3IBL 3503500 MM60DIOMEo LIIEOM 3MmoE03s 9J3L s TBMEWME LoMsbom 3350R0 35300,
29930 9d0Ls s Mbs-B393900L 396OOEHJOL JoMomdL.

*  NHD0YIHOMBS  AadprgBergborsh s  0mdbds(98¢m98msb.  xymRL 930 3OMmEgbowEwo
MODNO0JOOMBs 9J3L  8YsMgdYwo IMIbIsMgdgbg BOHMB3zoL, 9GHPYMGdoLy @S badolbosbo
dmabobym9dol 99339mdO.

*  50096G085 bsgssbsbsom mmgsb6980056. %xa9n0L Bobsblmmo smMmoabgzol LolGgds 39MAs sGOL
956H0M0. XIBOL dMVSWGHONIE0 sOMOE30L ©I35MESTIbEH0 33w gIEJOYO0s LogooLaboM
396Mmb3gdMmdslosh 353806090000  bobaMdwogo  edmEaowgdol  dJmby  0obsddMmmdggdom,
MMIId0E M s©  JuHMGB06 Lods®mggwml {fodyzsbo smodwemo 3md3sbogdol doge
Bo@oMgdme  GHMgobobagdl, ®oms Loddol 3MOMLJo 0yzbgb Logoobobsm  306mbdgdemdol 0d

(33909090 mb ©535300M9d0m, HMIEGdOEG 393¢gbsl sbgbgb xamxsby.

6 ©IBHMO0 0683mM3530s Bs3Mmsmo 5dz0gd0l dgdgbols dglisbgd
2022 s 2021 Hengddo 30835600l Lagzmmaoto 5930900 o6 9w9dgbos.
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7

ALL-ob JPLisdsdolo IMIBOEIdMEo feron® 3:mBlimEoEomdE BobsblM® SBysModygdsdo
sbsbeo 056bdOL ©sTsEgdomo sblibs

05DoMBY XyMBoL F8Yz960 3mboEos s Logddosbmdob 3960 3NbLMEoEOMmgdIMWO Bobsblvydo dawgygdo
2963060HMd9dgos Hodgbodg 3603369cm3zs60 gogEmMoom:

F3bds6989¢m005 Jadbsbry98s ©s 3059090985 — BmIboMgds mdbBsMgdgwms 8cmdlsbwgdsbg s
oo 30594mBowgds X aBRobmzol  MBmeghgbo dobobos s oL YMZILEOMMIE (3O MDL
2390553500 ImIbToMmgdgms  ImEobgdl.  LEHMIOGOOL  ImEmEobgdol  ©s3ToYmBOoEds
Lo FoMHMIdL LOHME S 06030 MPWME MMM IdOL B0d3935L MIF0MIL YGHIWIOBYG 30, LHmOg©
b 390mmBg3L  LobGHMGML Lbgs @sbsmhgboligsb. gl ssd@3oas Marriott International-ol dog®
00000Mg0sd s Fglodsdolo  d0boFgdmeds  xowmd, dmIbIoMgdgEms  305gMB0EgdSLMSL
©53539009d0m, bssg 2018 fgawlb swos®gdwmeo  odbs GMmgmGi  #1, Marriott's  y39wsbyg
360d369m3zsbo  3Go@gmonmdol: "intend to recommend’-olb dobggzom, oMo Fbmeome Autograph
Collection ULsbGwddmgdl dmmob, 0sdg dmwosbo g3Mm3ol TsbdBodom sLgdwee Marriott's
RG96Rs0DBOL LELEGMIOMYdOL 30O GHRYT0;

bsbd86300980b Fs60035 — X yR0L MBowegbo d9bgxdgbEHob mommgnme F936L g3l LogMmodmmolm
LobiG O Mmgdol Jugergddo 38smdol »YEOEILO 3M5dGH0IMWO ASTMBFEOWIDS J3MMBoLd s SH0sTO.
056508603 gdol  aobyMdmdomo o YMm3gEonmo  GMgbobagdo, sbgzg  mO0ogbEGH0MmgdS
9dbdsmgdgems  3mdbobmEmgdol  bseobbBg, FoMdmoagbl ToGmzol  3MogdEHolzol  Loyhgbydl,
Gdgoi bobl M350 66589GMIgems doMoms 3G0b30390L IMIbTsMgdgmmms F0ge Fomogn
999835bgdsL;

869600l bodemogtg s Gg323HsE0s — LbGHWMIOML Mm39M0MHd0©06 1 Fgmbg bsgawrgd 3gMHomdo,
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1 x50l 30BbL gobaomatinds, Bywoagdo s dogmBsmgeds

fobalogdaty  Bdsdmggmmdomo  sbgstolpgde  Bmi%sEgdmeros "Brmee o sfogbzob,
oBaaMm0oBandobs ©s svyodob Bgbabgd” badsmomggmml 3oBmbol Fgbsdadobs 2022 Ferob 31 n39805ML
LOMwgdmmo  Foobsmgol, 3L ,dwgd o Gobudombobogol” (LsFs@dm’) ©s dobo bMHmms
aommdogo dgomamdogobomgob 33L ,3sGapGag Bgagzgmamoliomzol” (9Mmsw Mmam®E ,xamao0” 96 ,demgd
Lo GobmGobo xamaa’).

3m83s600b vBmsenm 88mdgamos 83b ,bsdsGmzgemnlb BrymoBdol ysbzomsmgdols amboo”.

2019 farolb 31 @93gddmol dgmdstgmdom, 83b ,bsdsBmggarml GmEmoBdol psbgomsmgdol gmboob”
wmsenm s badeagrmm ddmdgewo  3md3sbos ogym Frankston International S.A. Panama®” JSC o
3835605l Ladmarmme 33mbBGmegd@s dsBmbo Bdodobs ogsbodgowmo. 2020 farol 31 g39ddgdl,
'Frankston International S.A. Panama’ JSC-8 ,bsgdstmggmml Ge@o®Bdol gsbzomstgbols gmbodo” dolio
gemdowmo 100% Fowo go@abgs bagBmabmGobm badggmdmddgom gmbo ,dJstonl’. 2022 s 2021
Fomqdols 31 @93990M0L  BpmBsmomdom  3mB3sbos LBwmwmae  3mbBmHmErEyders  baghmsdmmobm
Lagggerdmddgom gmbo Jotomml” doge.

3mddsbos ool Yobuwyommo  3sbmboldygdermdol  Lybmasmgds,  @isxwdBgdvimos  JeBmyeeo
360B03gdemmdol  dgbsdsdobse @y  Mggzobdmomgdmmos  bbod  LLoxstm  GggbB®ob  gBmgboye
b3sg963™In", bstgaolBmsgom Bmdmoom: 405046542,

2018 Gawob 22 Bkl 3mB356058 @Ml bW BEmdowo dgowwmdogro 33b 356Gy Bg33qmowa’.

2017 Gaoob 3 sp30LEmL xarnds @sofiym 220-mmsbosbo babEmathml Ladgb@m Gggoddo Mm3gGHoGYds ©s
2018 Baoolb 1 33GowmoEsb Mmxogoseyms@ ©sofym m3gmomgds Marriott International-msb gMs680%ob
wogbbool Bgmsbbagdol gstgmddo. babEmdnhn m3gHomydl Marriott International-ob woeydb dGgboom,
Autograph Collection-oom, GmBgamog LsgshmggamBo 3omzg@o 5 gstligemsgosbo Lsgmsdmmobm wydl
babydems. 2019 Gerol 1 a3oeb B3b ,Bang] bo GobmGmLEs" dommosto Jnbyds oxsGom pdwsbEs
Bg0amdow U 3503600 Fg339m0el’, GMBrdag geog®dgems babdrdmemb m3gMomyds.
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2022 Ggaob.

3 L3GsGBmb Bogh 3sBbrGE0gEdmEmo 33EI30m0 © 335300sHYdOL Usgdosbmds

2022 @s 2021 Gowb Lsfoddm o6 debsfommgedes sody LsByabogHm-3gewggom 6 Lsgoow-
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(0268980 draggliciras sl @63, JorgzagagBsgBob @3 @sbsigbems snggbmbol gy

5 doGomspo BobsBlmo ©s sGsx0bsBlmGo 8sBg969dmgdo
39ohyamo Robsblm®o 6Bgm@mdsgos, 3mgmoogbEgbo ©s Lam3g@sgoe dmbaggdgdo:

feron®o
2022 2021 gaamowmgds, %
b sddogolo, dsor derols 62,529 58,068 7.7%
oo bodgeaglséo 34662 39,463 (12.2%)
L Lsggosdo gsdogearo 56,851 52,762 7.7%
Lo 33rodawbydo 5678 5,306 7%
Fndmbsgsgmo 37,694 35,080 7.5%
Lisg®ome 8mpaba 9,993 9,010 10.9%
EBITDA" 411 6,579 (93.8%)
@sBrbEgdriemo EBITDA? 411 6,579 (93.8%)
bom3gmagom (Bsmamo)dmagds (4,482) 650 (790%)
fienal (Bedogma)/Braggdo (4,201) 858 (590%)
g Gomols wrgemo (Batrsann)/Brgghs (4,201) 858 (590%)
gm0 Bx3conols sbstolghols Byegnemo dnbiggitor:
Lsm3giagom BsgBosbebsdo Bomgdrcno FBobos oma 6,268 6,815 (9.4%)
banbgglidogom LsgBosbmdsdo gsBmygbgdumero §Bobos o (10,879) (8,307) 31%
Lagzobeblm LigBnobmdaast Bomadeemo Fnbes Buwma 8,453 385 2095.6%
CapEx®™ (10,928) (3,807) 187.1%
FCF © (4.660) 3,108 (249.9%)
Bl 0 30 Bols s b 0: B0l BgeB o dmbaggdndo:
b 5Jd0godo, buBesarn 80,299 59,363 1.6%
e Lsgoomatio gsdodageo, Lsdosme 54 807 54,409 0.7%
ROAA® (7.0%) 1.4%
ROAE® (7.7%)  1.6%
dorrosbo Bmggdol atigs 26.5% 257%
EBITDA 8x®g0 1.1%  18.8%
Lsmdgogom Bmpgdal Butge (11.9%) 1.9%
fenol 8mpgdols Bafge (11.1%) 2.4%
CapEx-ob foero 8gdmbsgergddn, % (29.0%) (10.9%)
FCF-ob $oco Bdmbsgeraddo, % (12.4%) 8.5%
b LatigagroBagon momsbgdol Mom@gbmds 220 220
Lrgem badgaemoBaopom momsbgdol Gamgbebds fumolldgmomgnls gsbdsgermdado 80,300 80,300
Lo 03353000500 masbgdol Gsmegbmds feroli/3gtomgonls gsBdsgammbadn 47,3563 42,970 10.2%
OR™ femaly/3gom@ols ps6sgambstio 59%  53.5% 10.2%
ADR® Banaly3gmompol 3568semdsto 457 475 (3.8%)
RevPAR® Senolil3gommols 4368sammebsdo 270 254 6.1%
TRevPAR"? Ganoli3gmom@ob 2568:5mmmdsdo 469 437 7.4%
EBITDA batnserabagom mmab®n Genalil3nfomanls asbdagmmmbsto 5 82 (93.8%)
FTES"", 850> Feacols
3gMom@o Begomls 436 396 10.1%
3gomcok LB 444 406 9.4%
89600g6s:
1 EBITDA = B gl (Bamagnn) 3OmEgEn, dmpgdol adsbsbspol, 33gmals @b sBm@GGbsgool batqdedoy.
2 Adjusted EBITDA - EBITDA-b gs8m3eglmmn stagsbdgmeigbseolgfomgmamo Bdmbisgemado @ batneabo
3 CapEx - Jdodymnmo sBabixado (gmeso pelisgsmo)
4 FCF = ogobv@senn aeeso Byaogdo
5 ROAA - 193793005 LBy 3jEaggdy
6 ROAE - 308000 Ladoamme Lagmome® gedo@eenty
7 OR - @aGgehmgol 3mageeesbdo
8 ADR - cosbob LsBasmmm Ladasemobognm gabio
9 RevPAR - afebisggdo lamgaemabogom momsbgbowab
10 TRevPAR - brggn s8mboagdo bamgsmabagom mmebadomsh
11 FTEs - ojomaggbom Bmdwdaggms BanmaBnds
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5 doMm0oma@0o R0bIBLWAO s sM3x806:6LvGo Bxhggbgdmgdo {goamdgengds)

%390l doanosbo s8mbBsagdo goagbommds 0mdbdsmgdargdmsb gsummdgdvmo bywmdy3tmmgdgdoab
oger dgdenao:
famomeo  doenosbo s8mbBapgbols %

2022 2021 @ggwomgds, % 2022 2021
s8mbsgndo LsbEmddml mosbgbdol pedofgaboesb 21,643 20,414 6% 57.4% 58.2%
s8mBapgbo bagzgdol asyomgocsh 11,491 10,579 8.6% 30.5% 30.2%
58mbag 980 Lsbdgarob geyomgoEsb 1,950 1,820 1.6% 5.2% 5.5%
eiBoggbo gaBaxsblisngdamo s b3s 3B Moosb 2,165 1,746 24% 5.7% 5.0%
SBemBagndo ibgs 3smdeBgbdgdosb 445 401 1% 1.2% 1.1%
Uepem s3mbagndo Bmbbdsmgbemgboish gsam®igdmamo

37,694 35,060 7.5%

boeB3ergRgBot

2022 Ggmb wamamol doemosbds s8mbsggdds dmdbdsmgdamgdmsb gegm®mdgdrmo bywdyzmyegdgdowsb
395009065 37,694 smslio @sto, Gmdgarag 2021 Foamemsb Bgsmgdom gsbwowos 7.5%-0m (2021 foeb:
35,060 smsbo @omo). s8mbsggdol  yzgees®y 960dg6gmmmgsh  fystmb  Gomdmsagbos  s8mbsggdo
mo3bgdowsh, Gmdgmog 2021 fawomsb Bgsmgdom gsa%sGEs 6%-0m ©s Bgeeyebs 21,643 sosbo
@360, M3 3oL doeosbo smbsggdol 57.4%. (2021 Faemb: 20,414 sorsbo sGo, Bmerosbo s8mBoggdob
58.2%). 58mbsggdo L533980wsE geobstis 8.6%-00 v Bgoaobs 11,491 sosbo wsto, Gog sMob
Bowosbo 30mBsggdolb 30.5% (2021 §oenb: 10,579 somsbo @sto, Bomeosbos 38mbaggdol 30.2%).
58cmbsggd0 bsliBgmwowsb genbsm@s 1.6%-000 ©s dgowaobs 1,950 sosbo sto, Gag Mol dmerosbo
5dmbsggdol 5.2% (2021 Ggewb: 1,920 sonbe @ifo, Joosbo 38mbBaggdol 5.5%). sBmbsygdo
29055BLs@gdgemollsds 3gbEHHoEB as0tsGEs 24%-000 ©s BgeEpobs 2,165 sosbo wsGo, Hsg 6oL
58bsg9d0b 5.7% (2021 §acob: 1,746 smobo @oto, Bogrosbo s8mbaggdol 5%).

o BDegGNMbs J9Ebebscrosh. Xamndo ibsgdgduwmms Gomwgbnbss 394 — 499 (2021 396 — 470).
®29Iab 356350 MHsBoBdmmo byIsMM 3neo®ogs 53k s dbmemE bscsbam 33o0R0IsEO0D,
a38m3@omgdolss s wByM-Bagzg80b 3560w YdL JoMsmbl.

o GBD0gBDMBs  dmbfmpgdemgBost s  GmBbAstgdergbmsb.  XyOBL  dFoEO® 3Borggbovmo
mG@oghmmds 3d3b ©sdystgdamo ndbdsmgdgmby BHbgol, ghmpmEybols ©s bsBolbbosbo
3mdLisbeydgdols 89839mdoo.

o WBO09G0m8s bsgsslisbsm mfgsbmgbonsb. xxnBob gobiblnmo sumogbzol bobdls 396ys@ st
BOommo.  xamsol  dMmd@EOmmo  sncogbgol  ©gdt@dgbho  igmBiegdBoduwoes
Lspssbsbsom  396mbBAgdermdsbonst  ©s3agdotgdom  babyMdenogo 2o8mgomgdol  jmby
®36588BmBmgbom, Gmdgmgbog Ggamstrmse gufitgdost bsgsGoggemb {sdygsto s0GBo
383360980l Bog®  Rodemndue  BGHobobagdl, ®sms Lsddol gmeldo o0ygbob Lsgssbabsm
356BAgBEmBol 08 3geomgdgdmsb ws3sgdomgdom, Gmdwmgdog p3wrgbsl sbegbyb x31%®Y.

6 ©IG>HH0 06xmAHE0s bygmms®o sggogdol 8gdgbob Gylisbgd
2022 s 2021 §engd8o 3835603k bagmmstio sggogdo 4 8xmdgbos.
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03sLl-0b BglisdsBobsE FmdBsEgdmmo Fmow® 3mbbmmowomgdmer Bobablm® sBysH0dxgds80
sLabrymo msbbgdol @sdsdgdomo sblibs

Bssby xamael Fadyzsbo 3mBogos @b Lsgdosbmdol 3stpo mBlmwogomydnwo  obsblydo
90003700 psB30Mmdydmmos Msdpgbody 860dzbgammgsbo gaddmGoo:

B8emdbBst398g9amms Beadlbsbeyingds @3 3dsymmognyBs — nmabodgds 8edbdsMgdgmms BrBlisbrMydsby
©s Bsmo JBsymzgowmads xamzobogol lmsgdglo obsbos @s ob YmagerEEoYmsE FEoEmdlL
25055}s6Bmb  BrdbIsGrgdgerms  Bmemobydl.  LEmEngdol  Bmemeobgdol  @szBsgmBaEIds
LsJoMMgdb bHvE ©s 0BEogEEME G grGmeELdob Bodaggel MBEomgl IGsEdDBYE 3o, LimGyw
96 238ms6Rg3L LslEmAnol bbgs @bs@Pgbolash. gb ssd®zogs Marriott International-ob 8ogé
Spos@Bsd b  Bgbedidobs  Bobodgdvyerds  xowmd, BmdbAstgdgmwms  JBagrBogdbmab
©535330Mgdom, Ldsg 2018 fgmb spostgdmmo  odbs Gmpmeg #1, Marriotl's  g3ges®)
8608abyemasbo  3GodgMmovydol: "intend to recommend-ol 8obgogom, s¢s dbmermg Autograph
Collection Lsb@«dmmgdl 8mGob, sGsdge dmeosbe ggmmaol dsbddsdom sGlgdmee Marriotf's
BOBR30DBOL bsbiBmBHmgdols SnGEggemdo;

bsbisgBmmgdol BsGargs — xpmBob wBseegbo 896ix89BEOL mommgme Fag®b 3J3k LsgdmsdmGobe
oLy HBGMmgBol JbgmgdBo Bvdsmbol Mawgbo 3GMsgHozmmo FvmEEomgds gaMmdsbs s sbosdo.
0156500Mmdegdol  gsbaddmdomo @ ymggmeEmonGo  Gfgbobagdo, dbggy  MmGogbdomgds
BemdbAstigdges  dmBlsbrGgdol  bstolbby, Fosddmsmagbl dstmgab  3Msgdozob LagMeogbgdls,
Gmigmog bsBl #lgsdl 0sbs88GMIgmos doMomsE 36Grbgodgdl dmdbdsdydgems dogh Bsesee
B®sbgdsb;

8960l boderogtg @s (guihsgos — LabGndtmb m3ghomgdosb 1 fiwby Bagergd 3gPomeodo,
LsfomBmb BgBgxdgbtds, Brasbg@bs dMgbeol wdswmglb a0l d3mnbogombomgds bagemmggemmdo
sGLgdmo  LsbGmammgbol B8oBBal Lyadgbhdo. @mgobsmgol, 3MIBro YEIZME sbmEntogds
Jodormemo  bsbedtm  Bobbglol  wBwmgb  ba®obbmsb. bsbEwammdo, yagems  LHwBs@b
3obBlsgmotgdamo  bEdtee 0039k @ dmo dmombmgbgdol  @s3dsymzowgbs  bogds
0BEogoEIsEIGa. dMbro Sbmaotegds Masnwgl bsdolbmsb, 3GeggbombseoBdmsh, bsdpgow
LHOsOHIMByzatgMoslosb b IV BoLfEsggdslonst  amgofiysto  BomsdgFmoegdols
dgbagabgamsco.

%780, gmggefeon®se mbeob ghmsbhotab Aembagtgdgeels Marriott International-b. ba®eom®o
560l 3300 ©8 ©IMI0EIBIE0s MMIbIBOL FsgotszgdoEsb Bon)dYE Bndmbsgergdiy. 2022
Femol 29685300mds80, batixol Lsboo sostBdueo ogm 1,098 sosbo sdo. (2021 §geob: 1,375
30550 Eno®0).

%3530, Lab@rdGeml Mm3gMogogdolb BgbgxdgbEebmzol feron® B9bgx 89630l bsbpsr®l wbol 83l
sl mddegbols Bsmomgol 3m83sbosls”, BGmigerog 88mdgmo 3md3stos B3b ,bage®mggemb @meobdols
256300569808 ®mbeol”  dgomedoo  3md3sboss. bomddeasbgermdol  Lsbosr®ol  mEgbeds
©38m30@dNEos LALANEOML Lsm3gGsgom IgEgagdTY. 2022 Fgab bganddmzsbgermdob bybeay®as
895003065 653 sosbo @sdo. (2021 foarb: 850 sosbio @a90).

15889Bgd e, 09HOEOTEmo JNBLYIRREGE00b ©d 530656b60/snGoEbgol mdlsbymgdobomgol XYNBO
8s®mgols LsbswyEl Mboob dob Bxwmdgee bafs®dmb, Bstomgols bsBEomGo (3gseegdsEos s 2022
Boaob Bopobs 247 sosbio @sto. (2021 fgarb: 316 53b0 6I0).
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